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Form 605 DT
Corporations Law . avzp
Section 6718 1905 Fen T A
Notice of ceasing to be a substantial holder ., . RS
T 'RDF

To: Company Name/Scheme  The Secretary

ACN/ARSN

Redflex Holdings Limited
31 Market Street

South Melbourne Vic 3205
Fax: 9699 3566

ACN 069 306 216

|
1. Details of substantial holder

Name
ACN {if applicable}

National Australia Bank Limited Group (ACN 004 044 937) being
comprised of the bodies corporate fisted In Annexure A and which
includes:

MLC Investments Limited {ACN 002 641 661)

The holder ceased to be a  10/02/2005
substantial holder on

The previous notice was
given to the company on  02/02/2005
The previous notice was

dated (d/mfy)

02/02/2005

2. Changes in relevant

interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial
holder or an associate, in voting securities of the company or scheme, since the substantial
hotder was last required to give a substantial holding notice to the company or scheme are as

follows:
Date of change Person whose reisvant Nature of Consideration Class and Persons votes
interest changed change given In relation number of affected
to change shares
affected
02/02/2005 to MLC Investments Limited Share $3.86 Ordinary 10,565
10/02/2005 purchase , 10,565
02/02/2005 to Share sale $4.10 Ordinary 107.254
10/02/2005 107,254




3. Changes in
association

The following persons who have become associates of, ceased to be associates of, or have
changed the nature of their association with, the substantial holder in relation to voting interests

in the company or schems are as follows:

Name and ACN (if applicable)

Nature of association

No change

4. Addresses

The addresses of persons named in this form
are as follows:

Address

MLC Investments Limited

Level 4
105-153 Miller Street
NORTH SYDNEY NSW 2060

Nationa! Australia Bank Limited

Level 24
500 Bourke Street
MELBOURNE ViIiC 3000

L]
Signature
name

signature

Susan Elizabeth Crook

Capacity

Associate Company Secretary

for and on behalf of Naticnal Australia Bank
Limited

date / /




ANNEXURE A

This is Annexure A of three pages referred to

in the Form 605 Notice of ceasing to be a substantial holder signed by me and dated

¢ ¢

Susan Elizabeth Crook
Associate Company Secretary

National Australia Bank Limited Group

National Equities Limited
National Augtraiia Group (NZ} Limited

BNZ International Ausiralia Limited
BNZ Securities Australia Limuted
Partonwn Pty Limited

Bank of New Zesland Limited

BNZ Corporation Limited

Interchange and Settlement Limired (12.6%)
Quilf Financing Limited {76%)

Puterel Pinancing Limited (99%)

BNZ Capital Cruaranteed Growth Fund Limited
Loyalty New Zealand Limited (25%)
Maondex New Zealand Limited (20%)

Visa New Zealand Limited (23%)

BNZ Funding Limited

BNZ International (Hong Kong) Limited

BNZ Investments Limited

BNZ Equipment Limited

BNZ Internaiional Limited

Amber Liquid Investinents Limited
BNZI Seeurities (No 1) Limiied
BNZI Securities (No 2) Limtted
BNZ Properiy lnvesiments Limited
BNZ Branch Properiies Limited
BNZ. Properties (Auckland) Limited
BNZ Properties Limitad

Flamingo Haldings Incorpormted
Maroro Leasing Limined

New Zesland Card Services Limited
Screen Holdings No. 2 Limired
Screen Holdings No. 3 Limited
Screen Hotdings No. 4 Limited
Screen Holdings No. 5 Limited
Sereen Holdings No. 6 Limited

Custom Fleet (NZ) Limited

BNZ Fleet Limited

Castorn Service Leasing (New Zealand) Lumited
Custom Fleet Leasing (NZ) Lxd

Fleetlease (New Zealand) Limited

National Ausiralia Limited (In gquidation)
Electronic Transaction Services Lad (25%))

Natioral Americas Investient, Inc.

MSRA Holdingg, Inc.

National Americas Capital Investment 1L1L.C
SR Funding Corporation

Nauonal Australia Capiral Markets, LLC
Naticnal Augtradia Bank Capitaf LLC
National Australia Funding (Delaware) Ine
National Australia Capital Markets L.LC

National Wealth Management Holdings Limited

ACN 094 484 625 1.4d

National Australia Management Services Ltd, (In Liguidation)
National Wealth Mansgement Services Lid

MLC Asia Lad

et Mawnmomant 1 imittef

Nationat Corporate Investinent Services Limmited

ML.C Funds Management Limited

(WM Adviser Services Limited

Godirey Pembroke Limited

National Asser Management Limited

NAM NT Rail Pty Limited

Nationaf Austratia Financial Planning Pty Limited (In Liquidation)
Nationaf Austrabia Superamauation Pry. Led.

NAFM {nvestments Prv. Lid. (In Liquidation)

JANA Investment Advisers Pry Limited

Superannuation  for  Austealian  Corporate Employees Pty Lid (In
|.iquidation)

Weatth Manugement & Community Fund Py Lid (Not yet esiablished)

MLC Holdings Limited

Your Progperity Limited

MLC Investments Limited

MI.C Computer Pty Limited (in Liguidation)
Apogee Financial Planning Limited
Australian Eagle Life Ltd (In Liquidation)

ML Limited

ThreeSixiy Limited

Guodirey Pembroke Finuneial Services Limited (in Liquidation)
Heritage Management Limired (In Liguidation)
Plum Finsncial Services Limited

PLUMFS Limited (In Liquidation)

PFS Nominees Pry Ltd

FlexiPlan Austradia Limited (In Liguidation)
Medfin Australia Pty Limited

ML.C Properties Pty Limited

MLC Nominees Pty Lad

Messenia Pty Limited (In Liquidation)
Fortuitous Assets Lid

Sophisticated Assets Led

Light Star Group Lid

Stable Markets Holdings L1d

HKML.C Insuranee Holdings L.td (55%)
ML.C (Hong Kong) Lad

ML Trastees (Hong Kong) L

Hong Kong Wealth Management Lid
SMMR (Thailand) Co. Lud (49%)

Tun Charven Lid (51%)

PT MLC Lite Indonesia (50%)

ML Lifetime Company Limited

CFG Neminees Pry Lid {(In liquidaiion)
Capita Propenies Pty 1.4d

Tropical Breeze, Ine (1o liquidation)
Cameron Close Pty Ltd (In Liquidation)

National Wealth Management Internationsl Holdings Limited
National Wealth Management Eurape Huldings Limited
National Europe Holdings {Wealth Management) Limited
Nationat Wealth Management Europe Services Limited
National Ausiratis Insurance Services Limited

MLC Savings Limited

MLC Management 1.1d

Clydesdate Bank Insursnce Brokers Limited

Northert Bank Insurunce Services Lid.

Yorkshire Bank Financial Services Limited

Wealth Management Mauaritius Holdings Limired

PT Telar Emas Perkasa

PT Indonesia Emas Perkasa

PT Tefur Emas Indonesta

National Wealth Management New Zeatand Holdings Limited
BNZ Investment Management Limited



National Australia Group Europe Limited
PMIT Inc
National Amerieas Holdings 1.4d

National Australia Group Europe lnvestments 1.td
National Austradia Group Europe PHC Limtted

National Augtralia Group Europe Finanee BV,

National Australia UK Pension Trustee 1.4d

Amber Liquid (UK) Invesiments Limited

National Austratia Group SSP Trustee 1.td

RNatonal Australia Finance (Commercial Leasing) Limited
National Australia Finance (Equipment Leasing) Limited
Natonal Australia Finanee (Leasing) Limited

The Deep in Hufl Limited

NAGEO BV,

Angara Company Limited

Ariodante Limiced

PFA Limited

National Europe Holdings Limtied
Nationa) Australia Group Europe Services Ltd

National Europe Holdings (Ireland) Limited
Northern Bank Limited

Norhern Asset Finance Ltd.

Northern Bank Industrial Leasing Lyl
Narthern Bank Nominees L.

Northern Bank Pension Trost Lad,

Causeway Credit Lad.

Nonhern Bank Commercial Leaging Lid.
Northern Bank Equipment Lesging Lid
Northern Bank Development Corporation Lid.
Nordev Properties Lid.

Project Devetopment (Balmorai) Lad.

Northern Bank (1.0.M.) Lad

Northern Bank Trust Company (1O.M.} Ltd.
NAM Nominees Limited

Northern Bank Executor & Trustee Co. Ltd.
Northern Bank Foclors 1ad.

Northern Bank Financial Services Lid.

Muora Property Development Co Limited (20% NBJ.)
Kensington Hote] (Belfast) Limited (20% NBL)

National lrish Bank Limited

Farward Trust (reland) Lid.

National Australia Group 882 (ROI) Trustee Ltd
National lrish Bank Financial Serviees lid.
National lrigh Bank Nominees Lid.

National Irish Bank Pensions Lid.

Nationa] lrigh Investment Bank L.

Nortin Investments Lid.

Naticnal Europe Holdings (GB) Limited
National Australia Bank (GB) Limited

National Europe Holdings (GB) Lid

Clydesdale Bank PLC

B House Purchase Linited

National Australia Group CIF Trustee Led

CB Nominees Limited

CB Shelfee Na. | Limited (1n Jiquidation)

CB Trustee Nomitiees Limited

Clydesdale Bank Custodian Naminees Limited

Clydesdsle Bank Asset Finance Limited

Clydesdale Bank Pension Trustee Limited

Clydesdale Europesn Finance Limited

CGF No. 3 Limited

CGF No. 6 Limiied

CGF No. 9 Limited

CGF No. 12 Limited

Clydesdale Bank (Head Oflice) Nominees Ltd

Clydestaie Bank (London) Nominees Limited

Clydesdale Bank (Piccaditly) Nominees Limited

North of Scottand Bank (London) Limited

Warren Collections Limited

Clydesdale Trusiee & Cugtodial Services (reland) Lad (In liquidation)
Clydesdsle Corporate Invesiment Services (Trelund) 1ad  (In liguidation)
Clydesdale Ireland Securities Nominees Limited {In Jiquidation)
Yorkshire Rank PLC

Yorkshire Bank Retsil Services Ltd.

Fairhalsen Coliections Lid.

Storecard Ld.

T dan Vichirle Renrals Lod.

Yorkshire international Finance B.V.
Norihern and (eneral Finance L.
Yorkshire Bank Equipment Leaging Lid.
Yorkshive Bank Commercial Leasing Lid
Allertan House Properties Lumited

YB Lesse Lad.

Yorlense Lad

Yurkshire Bank Home Loans Lid.
Yorkshire Bank Invesiments Lid.
Yorkshire BIHK Limited

Yorkshire Bank Financial Services Lad
Yorhank Nominees 1«d.

Yorkshire Bank Nominees Lid
Brunswick Collection Services Lad |

¥ B Trust Company Ltd

North British Finance Groap Lid.
MSRA UK Limtied

North Brinsh Motor Finance 1ad
North British Finance 1.1d

EVR Limited

Custom Fleet Limited

National Austratia Group Services Limited

Custwm Lease Pry. Limited {1n liquidation)
Custom Service Leasing Limited

Hegirs Limited

Laura Pty. Limited (In liquidation}
Lavallette Pty. Limited (In liquidation)
NSW Housing No. | Py, Limired
Onmibus Leasing (1978) Limited (in liguidution)
Raif Leasing Limited (In Liquidation)
River Boyne Pry. Limited

River Embley Pry. Limitad

Zermatt Limited (In liquidation)

Fleet Systems Pry. Limited

Custom Fleet (Australia) Limited

NBA Properties Limited

CBC Holdings Limited

CBC Properties Limited

NBA Properties (Q1d.) Limited
NBA Properties (Vic.) Limined

IMD Management Lid (In Liquidation)

Other companies

ARDB Limitsd

Australian Banks’ Export Re-finance Corporation Limited
BOACT Pty Lad

Conmercial Nominees Py, Limited

Erstfeld Pty Limited (In Liquidation)

HICAPS Pry Limited

NAF Trugtee Limired

National Australia Comporate Advisory Limited
NAB Investrnents Linuted

National Ausiralia Corporate Services Limited
Nautitas Insurance Pre. Lad.

Naatibus Insurance (Europe) 14d

NAB Finance {lreland) 144

Nationat Capital Guaranteed Fund Limited {In liquidation) (49%)

Matrix Film investment One Pty Limited
Matrix Film Investment Two Pry Limited
Natonal Austrabia Finance (Asia) Limited
National Austrabia Investiment Capiial Limiied
Nationat Austratia Investment Brokers Limited
National Australia Managers Limited

Nutionaf Austrabia Merchant Bank (Singapare) Limited
National Australia Securities Limited

National Austratia Trustees Limited

Bourke Street Nontinees Pry. Limited

National Australia Underwriters Limited
National Inirastructure tnvesiment No.l Py L4d
Nationaf Infrastnicture lnvestrent No.2 Pty Lid
National Infrastructire Investment No.3 Pty Ltd
Astbond Pty Limited

Valewin Pty Limited

Efly Invesiments Pty 14d

Raste Investments Pty Ltd (85%)

National Nominees Limited

Nationat Nominees (London) Limited

Nationgf Margin Services Pty Lid

NMS Nominees Pty 1.1d



Ausiralian Market Automated Quatation {Ausmay) System Limited
Ausmaq (NZ) Limited

National OnLine Trading Limited

National Online Trading Nominees Pty Ltd

02-¢ Limited

National eProcurement Lid

Naticonal eProcurement Austratia Pty Lid

National eProcurement UK L

NBA Leasing Pty. Limited

VPL. Securities Pty Limited

Alice Corporation Pty Ltd (61 S3%NAB)

Harkay Limited

Guidestar Financial Limited

Guidesiar Financial Group Limited

Pinnacle Holdings NZ Ltd

Vilexton Pty Limited (In Liquidation)

Ryree | Pry Lid (85%)

Ryeee 2 Pty Lud (83%)

Rycee 3 Pry Lud (83%)

Ryeoe 4 Pry Lad (83%)

Rycee 5 Pry Lud (RS%)

Rycee b Pry 14 {85%;

National Australia Capital Secarities (UK) PLC
National Australia Capital Secarities (Jersey) Limited
Loyalty Pacific Pey L4 (30% NAB; 50% Cules Myer)
FBP Awards Fund Pry Ltd {50% NAB; 50% Coles Myer)

Relationship Services Pty Limited

Loyalty Pacific (Hong Kong) Led (50% RSPL)
C.B.C. Investments Limited (In liquidation)

C.B.C. Investments Services Limited (In figuidation}
Custom Credit Holdings Limited (In Hquidation)
Cusiom Credit Corporation Limited (1n liquidation)
Carrington Confirmers Piy. Limited (In bguidation)
Auastralian Equity Corporation Limited (In liquidation)
First National Limited (In Hguidation)

First National Finance Limited (In Hiquidation}
Nattonal Funding Holdings Pty Lid

Mockey | Pty Ltd

Mockey 2 Pry Lid

Moackey 3 Piy Lad

Mockey 4 Pty Lid

Mockey § Py Lid

Mockey 6 Pty 1.1d

Messinia Pty Lid (In Liguidation)

National Austratia Travel Limited (1n Liquidation)
Tasovace Pty Lid

Nationaf Global MBS Manaper Pty Lid

Custom Lease Pty Lad (In Liquidation)

Groundsel Piy L1d (In Liguidaiion)

National Austrafia Leasing (QId) Pry Lid (In Ligutdation)
Vipro Pty Ltd (NAB 33.3%)
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HOLDINGS

Redflex Holdings Limited
ACN 069 306 216
31 Markel Street, South Melbourne, Victoria, Australia 3205
Tel. +61 3 9674 1888 Fax: +61 3 9699 3566 www.redflex.com

Release to Australian Stock Exchange

Redflex Communications Systems Wins over AU$1.7M worth of new
Contracts and Contract Extensions

7 February 2005. In addition to, and separate from the recent announcement on 3 February 2005,
the directors are pleased to announce that Redflex Communications Systems Pty Ltd., a wholly
owned company of the Redflex Group, has been awarded a new contract by the Uniled States
Government Joint Personnel Recovery Agency, and in addition has secured contract exiensions
with Tenix Defence Pty Ltd for the provision of Switchplus® Communications Systems equipment.
The combined value of thase awards is over AU$1.7 million.

Redflex will provide a secure voice communication system to the Joint Personnel Recovery
Agency. This is the second such sale of the new Secure Switchplus Conference System (SSCS)
product. The system will be built and deployed to the United States in February 2005.

Redflex has also secured contract extensions to a project with Tenix Defence Systems for the
supply of Switchplus equipment.

Switchplus® is the core product of Redflex Communications Systems and is used in Air Traffic
Control, Military Operations Centres and other Command and Control and Public Safety
applications around the world. Redflex Communication Systems, with facilities in Melbourne,
Australia and the Washington, DC area of the USA, is a leading communications systems
integrator for transportation, defence and public safety application worldwide.

The Redflex Group has principal offices in Australia and the USA and representatives on all
continents.

For further information:

Graham Davie Brad Kay

Chief Executive Officer . President and CEO

Redflex Holdings Limited Redflex Communication Systems Inc
grahamd@redfiex.com.au bradk@redflex.com.au

(03) 9674 1888 +1703-871-51414
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Redflex Holdings Limited st

ACN 069 306 216
31 Market Street, South Melbourne, Victaria, Australia 3205
Tel; +61 3 3674 1888 Fax: +61 3 9696 3566 www.redflex.com

Release to Australian Stock Exchange

Redflex Communications Systems in winning team for major USA
government contract

3 February 2005. The directors are pleased to announce that Redflex Communications Systems (RCS), a
wholly owned company of the Redflex Group is part of the winning team headed by Lockheed Martin
selected for a major contract with the Federal Aviation Administration (FAA) of the USA.

The FAA has selected Lockheed Martin to operate the agency’s Automated Flight Services Station (AFFS)
network in the contiguous United States, Hawaii and Puernto Rico. The 5-year, 5-option year contract,
resulting from a competition conducted by the FAA, is valued at USD1.9 billion.

We expect to be in a position to release further details shortly.

Further information:

Graham Davie Marilyn Stephens
Chief Executive Officer Company Secretary
graham.davie@redfiex.com.au marilyn.stephens@redflex.com.au

(03) 9674 1888 (03) 9674 1712




Form 603

P 7~ o - GQrporations Law
Notice of initial substantial holder SR S_éqtj_oEGﬂB
TOA ROF
To:Company Name/Scheme  The Secretary oot
Redflex Holdings Limited S
31 Market Street Tl
South Melbourne Vic 3205 '

Fax: 9699 3566

ACN/ARSN ACN 069 306 216

1. Details of substantial

shareholder ) _ L ‘
Name Naticnal Australia Bank Limited Group (ACN 004 044 937) being comprised of the bodies
ACN (if applicabie) corporate listed in Annexure A and which includes

MLC Investments Limited ACN 002 641 661 (5.025%)

The helder became a substantial holder on  02/02/2005
2. Details of voting power  The total number of votes attached to all the voting shares in the company or voting inferests

in the scheme that the substantial holder or an associate had a relevant interest in on the
date the substantial holder bacame a substantial holder are as follows:

Class of securities | Number of Persons' votes Voting power
securities
QOrdinary 4,254,285 4,254,295 5.00%

3. Details of relevant interests
The nature of the relevant interest the substantial holder or an associate had in the following
voling securities on the date the substantial holder became a substantial holder are as

follows:
Holder of relevant interest Nature of relevant interest Cilass and number of
securities
MLC Investments Limited Power to control voting Ordinary
and/or disposal of securities
TOTAL

4. Details of present registered holders
The persens registered as holders of the securities referred to in paragraph 3 above are as

follows:
Holder of relevant interest Registered holder of securities Person entitled to be Class and
registered as hoider number of
securities
MLC investments Limited Waestpac Custodian Nominees ’ Ordinary
Limited 4,254,285

5. Consideration
The consideration paid for each relevant interest referred to in paragraph 3 above, and
acguired in the four months prior to the day that the substantial hoider became a substantial
holder Is as follows:

Holder of relevant interest Date of acquisition Consideration Class and number
of securities
Cash Non-cash
MLC Investments Limited 30/09/2004 to 02/02/2005 $3.18 to $3.98 Ordinary

839,374




6. Associates

The reasons the persons named in paragraph 3 above are associates of the substantial
holder are as follows:

Name and ACN/ARSN (if Nature of association
applicable

MLC Invesiments Limited Is a rejated body corporate of National Australia Bank Limited
ACN 002 641 661

7. Addresses
The addresses of persons named in this form are as follows:

Name Address

MLC Investments Limited Level 4
105-153 Miller Street

NORTH SYDNEY NSW 2060
National Australia Bank Level 24
Limited 500 Bourke Street
MELBOURNE VIC 3000
Westpac Custodian Level §
Nominees Limited 50 Pitt Street

SYDNEY NSW 2000

]
Signature

print name Susan Elizabeth Crook Capacity
Assoclate Company Secretary
for and on behalf of Natlonal Australia
Bank Limited

signature date f




ANNEXURE A

This is Annexure A of three pages referred to

in the Form 603 Notice of initial substantial holder signed by me and dated

i i

SE Crook
Associate Company Secrefary

National Australia Bank Limited Group

(a) National
Equities Limited

National Australta Giroup (NZ) Limited

BNZ International Ausiralia Limited
BNZ Securifies Australia Limited
Partown Pty Limited

Bank of New Zesland Limited

BNZ Corporation Limited

Inerchange and Sedtlement Limited (12.6%)
Quill Financing Limited (76%4)

Peterel Financing Limited

BNZ Capital Guaranteed Growth Fund Limited
Loyalty New Zealand Limiied (25%)
Mandes New Zealand Limited (20%)

Visa New Zealand Limited (23%)

BNZ Funding Limited

BNZ International {Hong Kong) Limited

BNZ invesiments Limited

BNZ Equipment Limited

BNZ International Limited

Amber Liquid Investments Limited
BNZI Securities (No 1) Limired
BNZI Seeurities {No 2) Limited
BNZ Property lavestments Limited
BNZ Branth Peaperties Limited
BNZ Properiies (Auckland) Limited
BNZ Properties Limited

Flamingo Holdings Incomorated
Maroro Leasing Limited

New Zealaad Card Services Limited
Screen Holdings No. 2 Limited
Screen Holdiags No. 3 Limited
Sereen Holdings No. 4 Limited
Sereen Holdings No. § Limited
Sereen Hotdings No. & Limited

Custom Fleet (NZ) Limited

BNZ Fleet Limiied

Cugtom Service Leasing (New Zealand) Limited
Custorn Fleet Leasing (NZ) Ltd

Fleetiease (New Zeafand) Limited

National Australia Limited (In liquidaticn)
Electronic Transaction Secvices Lid (25%)

National Americas Investment, Inc.

MSRA Holdings, Inc.

Natiopal Americas Capital Investment 1.LC
SR Funding Corporation

National Austealia Capital Markets, LLC
National Australia Bank Capital 11LC
National Ausiralis Funding (Delaware) Inc
Nattonal Australia Capital Markets LLC

(b) National Wealth
Management
Holdings Limited

ACN 094 484 625 Lid

Naticnal Australia Management Sevvices Lud. (In Liquidation)
National Wealth Management Services Led

ML Asia Lid

Natienal Ausirslia Financial Management Limited

MLC Corporate Services Asia Pre Limited

PT ML lavestment Indonesia Lid

National Corporate Investment Services Limited

MLL Fumds Menagement Limited (In Liquidaton)

GWM Adviser Services Limited

Ciodfrey Pembroke Limited

National Asset Management Limited

NAM NT Rail Pty Limited

Nanonal Australia Financial Planning Pty Limited (In Liguidation}
National Ausiratia Superannuation Pry. Lad.

NAFM Investments Pey. Lid,

JANA Investment Advisers Pty Limited

Superanuuation for Australian Corporate Employees Pty Lid (In Liquidation)
Wealth Management & Commanity Fund Pty Lid (Not yet established)

MLC Holdmgs Limited

Your Prosperity Limited

ML Investments Limired

MLC Computer Pry Limited (in Liquidation)
Apogee Financial Planning Limited
Ausrralian Eagle Life Ltd (In Liquidagon)

MLC Limited

ThreeSixty Limited

Godfrey Pembroke Financial Services Limited (in Liquidation)
Heritage Management Limited (In Liguidation)
Plum Finanefal Services Limited

PLUMES Limited (10 Liquidation)

PFS Nominees Pty Lid

FlexiPlan Australia Limited {In Liguidation)
Medfin Ausiradia Pty Limited

MLC Properties Pty Limited

MLL Nominees Pry Lid

Messenia Pry Limited (In {.iquidation}
Fortuitous Assets Led

Sophisticated Assers Lud

Eight Star Group L1

Stable Markets Holdings Lsd

HXMLC Insurance Holdings Lid (55%)
MLC (Hong Kong) Led

MLC Trustees (Hong Kong) Lad

Homg Kong Wealth Management Lid
SMMR (Thailand} Co. L4d (49%)

Tun Charoen Ltd (51%)

Advance MLC Assurance Company Limited
PT MLL Life ndonesia (30%)

MLC Lifetime Company Limited

CFG Nominees Pry Lid (In liquidation)
Capita Properties Pty Lid

Tropical Breeze, Inc (In liquidation}
Cameron Close Pty Lid (In Liquidation)

Natiomal Wealth Manzgement International Holdings Limited
National Wealth Management Earope Holdings Limited
Natienal Europe Holdings (Wealth Management) Limtted
National Australia Life Services 1td

National Australia (nsurance Seevices Limited

MLC Savings Limited

MLC Management L4d

mt € &t e moa . em a2 ae e g



Northern Bank Insurance Services Lid,

Yorkshire Bank Financiaf Sevvices Limited

Wealth Management Mauritius Holdings Limited

PT Telur Emas Perkasa

PT lndonesia Emas Perkasa

PT Telur Emas Indonesia

National Wealth Management New Zesland Holdings Limited
BNZ Invesiment Management Limited ’

BNZ Life Ingurance Limited

BNZ Nominees Limied

() National
Australia Group
Europe Limited

PMI tne

National Americas Holdings 14d

National Australia Group Europe Investments Lid
National Australia Group Europe PHC Limited

National Australia Group Ewrope Finance BV,

National Australia UK Pension Trustee Lad

Amber Liguid (UK) Investments Limited

Nattonal Ausiralia Group SSP Trustee 11d

National Australis Finance (Commereial Leasing) Limited
National Austeatia Finance (Equipment Leasing) Limited
Nanonal Australia Finance (Industrial Leasing) Limited
Nationa) Australia Finance (Leasing) Limited

The Deep in Hull Limired

NAGEQ BV,

Angara Company Limited

Ariadante Limited

PFA Limited

National Earope Hotdings Limited
National Austrafia Group Europe Services Lud

National Europe Hotdings (Ireland) Limited
Narthern Bank Limited

Northern Asset Finance Lid.

Northern Bank Industrial Leasing Lad.
Naorthern Bank Nominees Lid,

Northern Bank Peaston Trust Lad.

Causeway Credit Lid,

Northern Bank Commercia! Leasing Lid.
Northern Bank Equipment Leasing 1.
Northern Bank Development Corporation Lid.
Nordev Properties Lid.

Praject Developaient (Baimoral} Lid.

Northern Bank (LO.M.) L

Northern Bank Trust Company (1LOM.) Lad,
NAM Nominees Limited

Northern Bank Executor & Trustee Co. Lad.
Northern Bank Factors Lid.

Northern Bank Financial Services Lid.

Mors Property Development Co Limited (209 NBL)
Kensingion Hotel (Belfust) Limited (20% NBL)

Nationa) Irish Bank Limited

Forsward Trust (1refand) Ltd.

National Austraba Geoup SSP (ROI) Trustee Lid
Nationa) brish Bank Financial Services Lid,
Nationa) Irish Bank Nominees 1.

National leish Bank Peasions Lid.

National leish invegiment Bank Ltd.

Norfin lnwesiments Lid.

Natronaf Europe Holdings (GB) Limiwed
Nationat Australia Bank (GB) Limited

National Evrope Holdings (GB) Lid

Ctydesdale Bank PLC

CB House Purchage Limited

Nationaf Ausiralia Group CIF Trustee Lsd
B Nominees Limited

CB Shelfeo No. 1 Limited (In iguidation)
CB Trustee Nominees Limited

Clydesdale Bank Custodian Nominees Limited
Clydesdule Bank Asser Finanee Limited
Clvdesdale Bank Pension Trustee Limited
Clvdesdale European Finance Limiied
CGF No. 3 Limited

CGF No. b Limiced

CGF No. 12 Limited

Clydesdate Bank {Head Office) Nominees Lid
Clydesdale Bank (London) Nominees Limited
Clydesdale Bank (Piccadilly) Nominees Limited
North of Scotland Bank (lLondon) Limited
Warren Collections Limited

Clydesdale Trustee & Custodial Sevvices (Irefand) Lid (In Diquidarion)
Clydesdsle Corporme Investmenr Services (freland) Ltd  (In liquidation)
Clydesdale Ireland Seeurities Nominees Limited {In liquidation)
Yorkshire Bank PLC

Yorkshire Bank Retsif Services Lid.

Fairhalsen Coflections Lid,

Storecard Lad.

liden Vehicle Rentals [(d.

Yovkshire Bank Finance 1.4d.

Yaorkshire International Finance B.V.

Northern and General Finance Lid.

Yorkshire Bank Equipment Leasing Lol
Yorkshire Bank Commercial Leasing Lud
Allerion House Properties Limited

YB Lease Lid.

Yorlease Lad

Yorkshire Bank Home Loans Ltd.

Yorkshive Bank Invesiments 11d.

Yorkshire BIHK Limited

Yorkshire Bank Financial Services L1d
Yorbank Nominees Lid.

Yorkshire Bank Nominees Lad.

Brunswick Collection Services Lid

Y8 Trust Company [L4d.

North British Finases Group L.

MSRA UK Limited

North British Motor Finance Lid

North Bratish Finance Lid

EVR Limited

Custom Fleet Limited

National Austratia Group Services Limited

Custom Lense Pry. Limited (In liquidation)
Cuostom Service Leasing Limited

Hegira Limited )

Laurs Pty. Limited (In liguidation)
Lavallette Pry. Limiied (In liquidation)
NSW Haousing No. | Pry. Limited
Omutibus Leasing (1978) Limited (1a liquidation)
Rait Leastng Limited (In Liquidation)
River Boyne Piy. Limited

River Embley Pty. Limied

Zermatt Limited (la hiquidation)

Fleet Systems Py, Limited

Cusom Fleet (Australia) Linvited

(d) NBA Properties

Limited

CBC Holdings Limited

CBC Properties Limited

NBA Properties (QId.) Limited
NBA Properties (Vie.) Limited

(e} IMD
Management Ltd
(In Liquidation)

2 Other companies

(@)  ARDB Limited

Australian Banks' Export Re-finanee Caorporation Limited
BOACT Py Lad

Commercial Nominees Pry. Limited

Erstfeld Pty Limited (In Liguidation)

HICAPS Pty Limited

NAF Trustee | imired

Navonal Austrabis Comuorate Advisory Limned

~




NAB Investments Limited
) National
Australia Corporate
Services Limited

Nautifus Insurance Pre. Lid.

Nauttlus Insurance (Europe) Lid

NAB Finance {Ireland) Lud

National Capital Guaranteed Fuad Limited (In liquidation} (49%)

(©) Matrix Film
Investment One Pty
Limited

Matrix Film Invesiment Two Pty Limited
National Australia Finance (Asia) Limited
National Australia Investment Capiial Limited
National Australia Investment Brokers Limited
National Australia Managers Limited

National Australia Merchant Bank {Singapore) Limited
Natonal Australis Securities Limited

Nagonal Austratia Trustees Limited

Bourke Street Nominees Py, Limited

National Australia Undenwriters Limited
National Tafrastructure Investment No.l Pry Ld
National Tnfrastruciure nvestment No.2 Pty Lid
National Infrastructare Investiment No.3 Py Lid
Asthond Pry Limited

Valewin Pty Limited

Efly Investments Pty Lid

Rosie Investments Ply Lid (85%)

Natioual Nominees Limited

National Nominees (London) Limited

National Margin Services Piy Lad

NMS Nominees Pry Led

Nationat Murkets Group Limited

Australian Market Avomated Quotation (Ausmag) System Limited
Ausmaq (NZ) Limited

Nationaf OnLine Trading limited

National Onbine Trading Nominees Pty Lid
02-¢ Limited

Nattonal eProcurement Lid

National eProcurement Australia Pry 1id
National ¢Procurement UK Lid

NBA Leasing Pty. Limited

VPL Securities Pty Lintited

Alice Corporation Pty Lid (61.5384NAB)

Harkay Limited
(d) Guidestar
Financial Limited

Guidestar Finanetal Group Limited

Pinnacle Holdings NZ 1.td

Vilexton Pty Limited (In Liquidation)

Rycee | Pry 1ud (85%)

Ryeee 2 Pry Lid (859%)

Ryvee 3 Pry Lid (85%)

Rycee 4 Pry Lid (85%)

Rycee S Pry L1d (85%4)

Rycee 6 Pry Lid {85%)

National Austealta Capital Securities (UK) PLC
National Australia Capital Securities (Jersey) Limited
Loyalty Pacifie Pty 1.1d (50% NAB; 30% Coles Myer)
FBP Awards Fund Pty Lid (50% NAB; 50% Coles Myer)

(e) Relationship
Services Pty
Limited

Loyalty Pacific (Hong Kong) Lid (50% RSPL)
C.B.C. Investments Limited (In liquidation)

C.B.C. Investments Services Limited (In liquidation)
Custom Credit Holdings Limited (In liquidation)
Custom Credit Corporation Limited (In liguidation)
Carrington Confirmers Pey. Limited (In ftquidation)
Australian Equity Corporation Limited (In liquidation)
First National Limited (In liquidation)

Firgt National Finance Limited (In liquidation)
National Funding Holdings Pry Lid

Mockey § Piv Ltd

Mockey 2 Pty Ld

Mockey 3 Piy Lad

Mockey 4 Py Lad

Mockey § Pty Lid

Maockey 6 Pry Ltd

Messinin My Lid (In Liquidation)

National Austraha Trave) Limited (In Liquidation)
Tasovae Py Lid

National Global MBS Manager Poy Lid

Custom Lease Pty Lad {in Liguidation)

Ciraundsel Limited {In Liguidation)

National Ausiralia Leasing (QId) Pty Lid (in Liquidation)
Vipro Pty Lid (NAB 33.3%)




HOLDING Y
Redflex Holdings Limited
ACN 060 306 216
31 Market Street, South Melbourne, Victoria, Australia 3205
Tel: +61 3 9674 1888 Fax: +61 3 9695 3566 www.redflex.com.au

Release to Australian Stock Exchange

Two New USA Contracts for Redflex Traffic Systems

22 December 2004: The directors are pleased to announce that Redflex Traffic Systems Ine, a company of
the Redflex Group, has been awarded two new USA build-own-operate-maintain contracts to provide ful)
turnkey photo enforcement programs.

Redflex will deliver a fixed red light enforcement program for the City of Poway California. The contract is
for three years with two one-year options for up to 10 approaches. This program represenis the eighth
jurisdiction in San Diego County that has selected Redflex over major competition and through the formal
public bid process.

The second new contract is to provide fixed red light enforcement for the City of Maryswille California. The
contract is for five years with two one-year options for up to 10 approaches. The contract was awarded to
Redflex following an extensive review process. These new contracts further substantiate and validate our
presence in the burgeoning Southern California and Northern California markets.

Redflex Traffic Systems Inc has contracts with 73 cities world-wide and is the largest provider of digital red
light and speed enforcement services in North America. With contracts in 38 cities and towns across eleven
states, Redflex has led the market in installed systems, installation rate and market share over the past 12
months.

For further information:

Graham Davie Bruce Higgins
Chief Executive Officer President and CEO
graham.davie@redflex.com.au bruceh{giredflex.com

(03) 9674 1888 0011-1-480-9987478
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Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents wot availuble now must be given 10 ASX as soon as aveiluble. Informution and
dociments given to ASX become ASX's property und may be mode public.

tattoduced 147,06, Onigin: Appendix S, Amended §/7:98, E/9799, 1722080, 30972001, [ 1252002, 17172083,

Name of entity

REDFLEX HOLDINGS LIMITED

ABN
96 069306 216

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (astach sheets if there is not envugh space).

I "Class of *securities issued or to be | Fully paid ordinary shares
issued

2 Number of *securities issued or o | 135,000
be issued (if known) or maximum
number which niay be issued

3 Principal terms of the ‘securities | Fully paid ordinary shares
(eg, if options, exercisze price and
expiry  date; if  partly paid
*securities, the amount outstanding
and due dates for payment; if

“convertible securities, the
conversion price and dates for
conversion)

+ See chapter 19 for defined terms.



Do the *securities rank equally in all

respects from the date of allotment

with an existing *class of quoted

“securities?

If the additionn) securities do noi rank equelly,

pleasc state:

& the date from which they do

s the extent (o which they participate for the next
dividend, {in the case of o trust, distribution) or
inferest payment

®  he extent to which they do not fank equuliy,
other than in relation to the next dividend,
disisibyiion or inlerest payment

Issue price or consideration

Purpose of the issug
{1 issued s considesation for the acquisition
of assets, clearly identify those asseis)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Number and “*elags  of  all
“securities  quoted on  ASX
(incfuding the sceurities i clause 2 if
appticahle)

Number and ‘“*class  of all
“securities not quoted on ASX
(inchuding the securities i clause 2 if
applicable)

Yes

80.60 per share

Shares issued on the exercise of unlisted employee
options {RDFAS)

22/12/04
Number | *Clasg
85,157,430 Ordinary Shares (RDF)
Number [ *Class
5 Employee Shares fully paid (RDFATI)
60,000 Options expiring 20/5/06 exercisable at
$1.52 (RDFAQ)
20,000 Options expiring 11/1/06 exercisable at
$1.66 (RDFAP)
500,600 Options expiring 30/6/05 exercisable at
$4.9% (RDFAQ)

1,500,000  Options expiring 01/02/08, exercisable at
$0.50 (RDFAR)

2,335,000 Options expiring 30/09/08, exercise price at
date of issue is $0.58 and will increase at
the compounding rate of 3% per annum
until exercised (RDFAS)

1,348,000  Options expiring 2/6/2009, exercise price is

the VWA price of RDF for the last five
business days prior to 2 June 2004
{$2.06), adjusted by the movement in the
ASX All Ordinaries Index calculated as
a percentage from 2 June 2004 being the
grant date, to the last business day of the
menth prior to the date of exercise.

(RDFAT)




10 Dividend policy (in the case of a
trust, distribution policy) on the
increased capital (interests)

Part 2 - Bonus issue or pro rata issue — Not applicable

t Is security holder approval required? not applicable

12 Is the issue repounceable or  non-
renounceable?

i3 Ratio in which the *securities wilt be oftered |

14 "Class of “securities to which the offer
relates

15 *Record date 10 derermine emitlements

13 Will holdings on differemt registers (or
subsregisters) be aggregated for caleulating
entittements?

17 Poticy for deciding entittements in relation 10
fractions

I8 Names of couniries in which the emity has

Tsecurity holders who will not be sent new
issue documents

Note: Security holders nmust be told how
their entitlements are 1o he dealt with.

Cross reference: rule 7.7,

134 Closing date for receipt of acceprances or
renunciations

20 Names of any underwriters

21 Amoumt  of any underwriting  fee  or
commission

22 Naimes of any brokers (o the issue

23 Fee or commission payabte to the broker o

the issue

24 Amount of any handling fee payable
brokers  who lodge  accepances  or
renunciations on behalf of "security hotders

25 I the issue is contingent on security
hotders” approval, the date of the meeting

26 Date entitlement and aceeptance form and
prospectus or Product Disclosure Statement
will be sent to persons entitted

+ Sce chapter {9 for defined terms.



27

30

3

1T the entity has issued options, znd the wrms
entitle  option  holdess to  participate on
exercise, the date on which notices will be
seat to option holders

Date rights trading will begin (if upplicable) | ]

Date rights trading will end (if applicable)

How do “security holders sell their
entitlenents ia fill through a brokes?

How do "security holders sell part of their
entitfements through & broker and accept for
the balance?

How do Tsecurity holders dispose of their
enritiements  (except by sale through a
brokery?

TDespatch date

Part 3 - Quotation of securities

You need only complese this section if you are applving for quotation of securities

34

(a)

(b)

Type of securities
(tick one)

X 135,000 Ordinary Shares

All other securities

Example: restricted securities at (he end of the eserowed period, penfy paid seeusitics that become fully paid, employee
incentive share securities when restriction ehds, seeurities issued on expiry ar conversion of convertible seeurities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities - Not applicable

Tiek 1w Indicote you are providing the information or

documents

35 ] If the Tsecurities are "'cquity secnritics, the names of the 20 largest holders of the additional
*securities, and the number and percentage of additional Tsecurities held by those holders

36 O If the Fsecurities are *equity seourities, a distibution schedute of the additional Tsecurities sefting
out the number of holders in the categories
1 - 1,000
1,001 - 5,600
5,001 - 10,000
10,001 - 100,000
100,001 and over

37 O A copy of any trust deed for the additional *securities

Entities that have ticked box 34(b)



38 Number of sccurities for  which
*quotation is sought

% Class of Tsecurities for which quotation
is sought

40 Do the *securities tank equally in all
respects from the date of allotment with
an existing Tclass of quoted Ysecuritics?

If the additional securities do not rank

equally, please state:

¢ the date from which they do

+ the extent to which they participate
for the next dividend, {in the case of
a trust, dismibution} or interest
payment

o the extent to which they do not rank
aquelly, other than in relation to the
next  dividend, distribution  or
interest payment

41 Reason for request for quotation now

Example: In the case of restricted
securities, end of restriction period

{if issued upon conversion of another
security, clearly identify that other
security}

Number TClass

42 Number and Tclass of all Tsecurities
quoted on ASX (including the securities
in clause 38)

+ See chapter |9 for defined terms.



Quotation agreement

1

*Quotation of our additional "securities is in ASX’s absolute diserefion. ASX nay quote
the “securities on any conditions it decides.

We warrant the following to ASX.

The issue of the *securities to be quoted complies with the law and is not for an
illegal purpose.

There is no reason why those *securities should not be granted *quotation.

An offer of the “securities for sale within 12 months afier their issue will not
require disclosure under section 707(3) or section 1012C(6) of the Corporations
Act.

Note: An entity may need to obtain appropriate warranties from subseribers for the
securities in order to be able to give this warranty

Section 724 or scction 1016E of the Corporations Act does not apply to aay
applications received by us in relation to any *securities to be quoted and that no-
one has any right to return any *securities to be quoted under sections 737, 738 or
1016F of the Corporations Act at the time that we request that the Tsecurities be
quoted.

We warrant that if confirmation is requived under section 1017F of the
Corporations Act in relation to the Vsecurities fo be quoted, it has been provided at
the time that we request thut the "securities be quoted.

If we are a trust, we warrant that no person has the right to return the *securities to
be quoted under section 1019B of the Corporations Act ar the time that we request
that the Vsecurities be quoted.

We will indernnify ASX to the fullest extent permitted by law in respect of any claim, action
or expense arising from or connected with any breach of the warranties in this agreement.

We give ASX the information and documents required by this form. If any information or
document not available now, will give it to ASX before *quotation of the *securities begins.
We acknowledge that ASX is relying on the information and documents. We warrant that
they are (will be) true and complete.

Marilyn Stephens
22 December 2004
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RIS OF e Section 6718

Notlce of initial substantial holder

To Company Name/Scheme  Redflex Holdings Ltd

ACN/ARSN 069 306 216

1, Details of substantlalholder(1)

Nama Ranalzsanca Smaller Companies Pty Ltd
ACN/ARSN (if appiicabla) 103874102
Tha holdar bacame a substantial holder an 16112/04

2. Dalalls of voting power

The total number of volas atlached to ail the voling shareg In the company or vtlng Intarests in the scheme that the substaia!
holder or an associate (2) hed a relevant interest (3} In on tha dats the substantal halder became a substantial holder are as follows:

Class of securifies {(4) Number of securities Fersons' votes (5) Voting powar (6)
FPO 4,270,988 4,270,980 5.02%"

*BASED ON ISSUED SHARE GCAPITAL OF 85,022,430 SHARES
3. Details of relevant interesis

The nature of the relevant Interest the subsiantial holder ar an azsociate had in tha following voling securitiss on the date the
substantial holder became a substantial holder are as follows:

Holdar of relevant interest Natura of relavant intarest (7) Class and number of securities
See Schedule 1

4. Detalle of present registered holdars

The persons reglstered a5 hoklars of the seourities refered to In paragraph 3 above are as follows:

Molder of relevant Roglstared holder of Person entitied to be registered | Class and number
interest sacurities as holder {8} of securitios

See Schedula 1

5. Conslderation

The consideration pald for each relevant interest referred fo In paragraph 3 above, and acquired in the four months prior to the day
that the substantial holder became a gubstantial holder is as follows

Hdlder of relevant Dals of asquisition Congideration (8) Class end number
interest of securties

Cash Non-cash
Renalssanca Smaller | Various dates between (56,029,796) 2,116,803 FFO
Compantes Pty Ltd 16/08/04 and 16/12/04
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6. Assuciates

The reasons the parsons named In paragraph 3 above are assockates of the substantial holder are as follows:

Name and ACN/ARSN {if applicable) Nature of essociation
Not Applicable

7. Addgresses

Tha addrassas of parsons named i this form are as follows:

Name Address
Renaissance Smaler Companias Py Ltd Laval 16, 33 Bligh Strect, Sydnay NSW 2000

L/}
Signature

pitnt name  David Fleming capacity  Diractor

sign herW—" gate 20/12/04

DIRECTIONS

(1) (f there are a number of substantial holdars with similaror relatad ralevant Intarasts (eg. a comparation and Its relatad
corparations, or the manager and trustas of an equlty frust), tha namas could be Included in an annexura 1o the form. Hf the
relevant interests of a group of parsons are essontially simllag they may be refarred to throughout the form as a spectically
E:amfgd group if the membership of each graup, with the names and addresses of members Is claany sat out In paregraph 7 of

e form.

(2) Ses tha definition of ‘assaciate’ in section 9 of theCorporations Law.
(3) Sas the definiben of relevant interest' in sections 608 and 6718(7) of theCorparations Law.
{4) Tha voiing shares of 8 company constitute one clasa unless divided into separate dlasses.

{§) The total number of votes altachad tall the voting shares in the company or voling interests in the scheme (if any) that the
parson ar an assoclata has a ralevantinterest in,

(6) The person's volas divided by the total votas in the bady corporate or scheme multiplied by 100,
(7) Include detsile of:

(a) Bny reievant agreement or other clrcumstancas by which tha refavant Intarest was acquired. If subsacton 6718(4)
applies, a8 copy of any document setting out the terms of any relevant agresmant, and a statement by the parson giving
full and aceurate detalls of any conlract, scheme or ammangement, rust accompany this form, togather with a wiitten
statement certifying this contract, scheme of arangament; and

(b) any qualification of the power of a person {o exercise, control the exercise d, or Influence tha axercise of, the voting
pawers or dispasal of the securities to which the relevant interest ralates (indicating cleary the particular securities to
which the qualification appiles),

See the definltion of 'ralavant agreament in sedton 9 of the Conporations Law.,

{8) Ifthe substantial holdar Is unabla fo determing the identity of the persar (8g. if the ralevant Intorest &rises because of an option)
writa 'unknown'.

(9) Detfalis of tha consideration must include any and all bensfits,monay and other, that any person fram whom a ratevant interest
was acqulred has, or may, become entitted to receive in relation to that acquisition. Detsils must be indluded even if the benefit
Is eandidonal on the happening or not of a contingency. Desils must be induded of any benefit paid on behalf of the
substantial kolder or s associate in relalion to the scquisifions, even if they are nof paid directly fo the person from whom the
relavant interest was acquired.




P. 6/8

No 1710

1998 4:15

9.0ct.

886'0L2't
Od4d Z98°eps gesujwoN juebon sesunuoN Jwabo)d] P fd sepiedwo)) JSjeIUS SoUBSSIELDY
Odd £66'0eE P17 A4 elERSNY S30IAS 1BGOID 58Y P11 Aid Bjauisny SalAIaS [eqOjD OEY| BT Ad saliedwios Jojielg soussaeuay
0d4 8.1'0E8 P11 SABUILION ZNY P SaRUMON ZNVY] 197 Ald salvedwio) JBlewS aduesgieusy
Odd 9%0'204 P17} SOUjMIoN jeuspen P11 s28U|WoN (eucieN| M1 Ald ssiuvedwos) Jallew s SOUESS|EUdy
Od4 68€'86L°) Py Enensy Saouwon veluow dr P1] eljeysity ssoUIUON UECIO 4| P Aid SelvBdWOo)) Jojlews Souessieuey

SO[IUNOeS JO JSKLINL PUe s52)9

[1opjoy paJoisifes e

aq o} papius suosiay

SajN9s §0 Japjoy paunsiBay

1Sa1a)U] JurAajal 1O JOpIOH

siaploy pasajsibad Jussaud jo sjiejaq

saseys Leupo pred Ajind 886'022'

“Sugwasube

wewabeuen Jup)sass PUR SEWEYDS
awgsanyl pefeusw ‘sisng uonenuuEBadnS
pajood ‘spuny uolenuuBiadns JO SIASIADE
JO gJafruBl JUSLRSEAL) KIBUONSOEID

SE SAUNI3S oL 30 osodsip Jo/pur

ajoa 95131axa {joguoo o J0) 0} JBmod

|1 Ad s3iuedno?) sajetug aouessjauay

SI)1IN03S JO JIGLINU PUE SSE(

1SaI9jU} JUEAD|RI JO @INJEN

ysalequi Jueaa)2d JO ISRIOH

S)Sa4a)jul JUBAS|aL JO S}

Py A3 sewvedwos sojEwWS BouRgsIBUSY - PIE 9BUIRIOH XoPoY U1 JOPIOY [eQuEIsHns e Bujwoseg - | o|npeyss




Rule 2.7, 3.10.3, 3.16.4, 3.10.5

... ~7" Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or doctments not available now nuist be given w0 ASX as soon as availuble.  Information and
docisments given 10 ASX become ASX's properiy und may be made public.

Inteotiuced 1/7/96. Origin: Appendix 5. Amended 1798, 99, 172000, 3079720018, | 17372002, 17172003,

Name of entity

REDFLEX HOLDINGS LIMITED

ABN
96 069 306 216

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attack sheets if there Is not envugh space).

1 "Class of ¥securities issued or to be | Fully paid ordinary shares
issued

2 Number of *securities issued or to | 1,496,002
be issued (if known) or meximum
number which may be issued

3 Principal terms of the ‘securities | Fully paid ordinary shares
(eg, 1f options, exercise price and
expiry date; if partly paid
*securities, the amount outstanding
and due dates for payment; if

*convertible securities, the
conversion price and dates for
caonversion)

+ See chapter |9 for defined terms.



h

Do the *securities rank equally in all

respects from the date of allotment

with an existing *class of quoted

*securities?

If the additdonal securities do ot rank egually,

pleasc state:

o the date trom which they do

¢ the extent to which they participate Tor the next
dividend, (in the case of a trast, distribution) or
interest paynient

®  the extent to which they do not rank equully,
other fhan in relation (o the next dividend,
distribetion or interest payment

Issue price or constderation

Purpose of the issue
(I issued as consideration for the acguisition
of assets, clearly identify those assets)

Dates of entering ‘securities into
uncertificated holdings or despatch
of certificates

telass  of  all
ASX

and
quoted on

Number
*securities

{including the secarities in clause 2 if

applicable)

\

Number and ‘“class  of  all
“securities not quoted on ASX

{incfuding the scewrities in elwse 2 i0f

applicahle)

Yes

[,476,002 a1 $3.43
20,000 at $0.60

1,476,002 shares issued pursuant to Company’s Share
Purchase Plan

20,000 shares issued on the exercise of unlisted
employee options (RDFAS)

6/12/04 and 8/12/04

Number | *Clasg

85,022,430 Ordinary Shares (RDF)

Number | “Class
5 Employee Shares fully paid (RDFAI)

60,600  Options expiring 20/5/06 exercisable at
$1.52 (RDFAO)

20,000 Options expiring 11/1/06 exercisable at
$1.66 (RDFAP)

500,000  Options expiring 30/6/05 exercisable at
$4.98 (RDFAQ)

1,500,000  Options expiring 01/02/08, exercisable at
$0.50 (RDFAR)

2,470,000 Options expiring 30/09/08, exercise price at
date of issue is $0.58 and will increase at
the compounding rate of 3% per annum
until exercised {RDFAS)

1,348,000  Options expiring 2/6/2009. exercise price is

the VWA price of RDF for the last five
business days prior to 2 June 2004
(82.06), adjusted by the movement in the
ASX All Ordinaries Index calculated as
a percentage from 2 June 2004 being the
grant date, to the last business day of the
month prior to the date of exercise,
{RDFAT)




10 Dividend policy (in the case of a
trust, distribution policy) on the
increased capital {interests)

Part 2 - Bonus issue or pro rata issue — Not applicable

] Is security holder approval required? not applicsble

2 Is the issue renounceable or non-
tenounceable?

13 Ratio in which the securities will be oftered |

i4 Tlass of “securities to which the offer
telates

i8 *Record date 1 determine ertitternents

11 Will holdings on different registers {or
subregisters) be aggrepated for caleulating
entitlements?

17 Palicy for deciding emtitlements in relation o
fractions

{8 Names of countries in which the entity has

*ecurity holders who will not be sermt new
issue documents

Note: Security fhotders must be (old how
their entitlements are 1o e dealt with.

Cross reference: rute 7.7.

9 Closing date for receipt of aceeptances or
tenunciations

20 Names of any underwriters

21 Amoumt  of ary underwriting fee or
commission

22 Names of any brokers (@ the issue

23 Fee or commission payable to the broker o

the issue

24 Amoumt of any handling tee payable w©
brokers  who  lodge  accepiances  or
renunciations on hehaff of “security hotders

25 If the issue s comtingent on *security
hotders’ approval, the date of the meeting

+ See chapter |9 for defined terms.



26 Date entitfement and acceptance form and
prospectus or Product Disclosure Slatemen
will be sent to persons enitled

27 1t the entity has issued options, and the werms
entitle option holders 1o participate on
exercise, the date on which notices will be
sent 1o option holders

||

28 Date rights tading will begin (i applicable)

2% Date rights trading will end (if applicable)

30 How do *scourity holdess sell  their
entitlements in. fidll through a hroker?

. % . N

3l How do “security holders sell port of their
entitfements through 4 broker and accept for
the balance? '

LY How do tsecurity holders dispose of their
emitfements  (except by sale through a
broker)?

33 "Desparch date

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securitics
{tick one)

(@) X 1,496,002 Ordinary Shares

(L) All other securities

Example: sestricted securities at the end ol the eserywed period, panty patd seeuritios that become fully paid, employes
incentive share securities when regiriction ends, seearities issued on expity or canversion of convertible seeurities

Entities that have ticked box 34(a)
Additional securities forming a new class of securities - Not applicable

Tick 1o indicate you are providing the information or
doeuments

35 J If the *sceurities are Tequity securitics, the names of the 20 largest holders of the additional
*securities, and the number and percentage of additional Tsecuritics held by those holders

36 ] If the *scenrities are Vequity sceurities, a distibution schedule of the additional Tsecurities setting
out the number of holders in the categories
I - 1,060
1,001 - 5,000
5,001 - 10,000
10,001 - 100,000
1{}),001 and over



37

] A copy of uny trust deed for the additional " securities

Entities that have ticked box 34(b)

38

39

40

41

42

Number of securities for which
*quotation is sought

Clags of Tsecurities for which quotation
is sought

Do the *securities rank equally in afl
respects from the date of allotment with
an existing  class of quoted "securities?

i the additional securities do nat rank

equally, please state:

¢ the date from which they do

» the extent to which they participate
for the next dividend, (in the case of
a trust, disuibution) or interest
payment

¢ the extent to which they do not rank
aqually, other than in relation to the
next dividend, distribwtion or
tnterest payment

Reason for request for quotation now

Example: In the case of restrictedt
seeurities, end of restriction period

{(if issued upon conversion of another
security, clearly identify that other
spcurity)

Number and Tclass of all Tsocuritics
quoted on ASX (including the securities
in clause 38)

Number

“Class

+ See chapter {9 for defined terms.




Quotation agreement

1 *Quotation of our additional "securities is in ASX’s absolute discretion. ASX may quote
the "securities on any conditions it decides.

2 We warrant the following to ASX.

. The issue of the “securities to be quoted complies with the law and is not for an

illegal purpose.

There is no reason why those Tsecurities should not be granted *quotation.

An offer of the “securities for sale within 12 months after their issue will not
require disclosure under section 707(3) or section 1012C(6) of the Corporations
Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the
securities in order to be able to give this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to aay
applications received by us in relation to any *securities to be quoted and that no-
one has any right to return any securities to be quoted under sections 737, 738 or
1016F of the Corporations Act at the time that we request that the *securities be
quoted.

. We wamrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the Vsecurities to be quoted, it has been provided at
the time that we request thut the *securities be quoted.

. If we are a trust, we warrant that no person has the right to return the “securities to
be quoted under section 1019B of the Corporations Act at the time that we request
that the “securities be quoted.

+

3 We will indemnify ASX to the fullest extent permitted by law in respect of any claim, action
or expense arising from or connected with any breach of the warranties in this agreement.

4 We pive ASX the information and documents required by this form. If any information or
document not available now, will give it to ASX before *quotation of the *securities begins.
We acknowledge that ASX is relying on the information and documents. We warrant that
they are (will be) rue and complete.

Marilyn Stephens
8 December 2004




Appendix 3Y
Change of Director’s Interest Notice

Rule 3.194.2

Appendix 3Y

Change of Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as avatfable. Information and
documents given 1o ASX became ASXs property and may he made public,

Introduced 30/9/2001.

Name of entity

REDFLEX HOLDINGS LIMITED

ABN 96 068 306 216

We {the entity) give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of Director CHRISTOPHER COOPER
Date of last notice 7 January 2004
Date of this notice B December 2004

Part 1 - Change of director’s relevant interests in securities
In the case of a trust. shis includes interests in the trust made availuble hy the responsible ensity of the irust

Direct or indirect interest

Direct and Indivect

Nature of indirect interest
(including registered holder)

Note: Provide details of the circumsiances giving rise 1o the
relevant interest.

related party

Date of change

6 December 2004

No. of securities held prior to change

As the registered holder
16,709 Ordinary Shares (RDT)

As not the registered holder
730,371 Ordinary Shares (RDF)

Class

Fuily paid ordinary shares

Number acquired

2,916 Ordinary Shares (RDF)

Number dlsposed

nil

Value/Consideration
Note: If consideration is non-cash, provide details and estimated
valuation

$3.43 for each share

No. of securities held after change

As the registered holder
£8,167 Ordinary Shares (RDF)

As not the registered holder
731,829 Ordinary Shares (RDF)

+ See chapter 19 for dafined terms.

30/9/2001
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Appendix 3Y

Change of Director’s Interest Notice

Nature of change

issue  of securities under dividend

participation in buy-back

Example: on-market trade, ofi-marker trade, exercise of options,
reinvestment

Allotment through Share Purchase Plan

ptan,

Part 2 - Change of director’s interests in contracts

Detall of contract no change
Nature of interest no change
Name of registered holder no change

{if issued securities)

Date of change

No. and class of securities to which

interest related prior to change
Note: Details are only required for a comtract in
refation to which the interest has changed

Interest acquired

Interest disposed

Value/Considaration
Note: If consideration is non-cash, provide details
and an estimated valuation

Interest after change

+ See chapter 19 for defined terns.
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Appendix 3Y
Change of Director’s Interest Notice

Rule 3.164.2

Appendix 3Y

Change of Director’s Interest Notice

Information or documents not availeble now must be given to ASX as soon as available.  Information and
documents given 10 ASX become ASX's property and may be made public.

introduced 30/9/2001.

Name of entity

REDFLEX HOLDINGS LIMITED

ABN 96 069 306 216

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of Director GRAHAM W DAVIE
Date of last notice 14 January 2004
Date of this notice 8 December 2004

-Part 1 - Change of director’s relevant interests in securities
I the case of 4 trust. ihis fncludes interests in the trust minde availoble by ihe respoasible eniity of the irusi

Direct or indirect interest

Direct and Indirect

Nature of indirect interest

(including registerad holder)

Note: Provide details of the circumstances giving rise o
the relevant interest,

related party

Date of change

6 December 2004

No. of securlties held prior to change

As the registered holder
970,464 Ordinary Shares (RDF)

As not the registered holder
116,306 Ordinary Shares (RDF)

Note: If consideration is non-cash, provide details and
estimated valuation

Class RDF

Number acquired 2816

Numbsr disposed

Value/Consideration $3.43 for each share

No. of securlties held after change

As the registered holder
971,922 Ordinary Shares (RDF)

As not the registered holder
117,764 Ordinary Shares (RDF)

+ See chapier 19 for defined terms.
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Appendix 3Y
Change of Director’s Interest Notice

Nature of change

Exampfe: on-market trade, off-marker trade, exercise of
optiang, fssue of securities under dividend reinvesement
plan, paricipation in buy-back

Allotment through Share Purchase Plan

Part 2 - Change of director's interests in contracts

Detail of contract No change
Nature of interest nil
Name of registered holder nil
(if Issued securities)

Date of change nil
No. and class of securities to which interest | nil
related prior to change

Note: Details are only required for a conrract in relation to

which the interest has changed

Interest acquired nil
Interest disposed nil
Value/Consideration nil
Note: Hf consideration is non-cash, provide detatls and an
estimated valuation

Interest after change nil

-+ Sce chapter |9 for defined tenns.
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Appendix 3Y
Change of Director’s Interest Notice

Rule 3.194.2

Appendix 3Y

Change of Director’s Interest Notice

Information or documents sot avaoilable now must be given to ASX as soon as available. Informution and
documents given t0 ASX become ASX's property und may be mode public.

introduced 30/9/2001.

Name of entity REDFLEX HOLDINGS LIMITED

ABN 95 060 306 216

We (the entity} give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of Director PETER LEWINSKY
Data of last notice 7 January 2004
Date of this notice B December 2004

Part 1 - Change of director’s relevant interests in sacurities
In the case of a rust. this inchudes ntarasis in the rrust made availoble by ihe responsibile entity of the irus

Direct or indirect interest Direct and Indivect
Nature of indirect interest

(including registerad holder) related party

Note: Provide details of the circumstances giving rise o the relevant

interest,

Date of change 6 December 2004

No. of securities held prior to change As the registered holder

10,900 Ordinary Shares (RDF)

As not the registered holder
30,900 Ordinary Shares (RDF)

Class Fuily Paid Ordinary Shares
Number acquired 2,916

Number dlsposed nil

ValueiConsideration $3.43 each share

Noter If copsideration is non-cash, provide details and estimated
valuation

No. of securities held after change As the repistered holder
12,358 Ordinary Shares (RDF)

As not the registered holder
32,358 Ordinary Shares (RDF)

+ See chapter 19 for defined terms.
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Appendix 3Y
Change of Director’s Interest Notice

Nature of change
Example: on-markel (rade, off-market Urade, exercise of options, issue of
securities ander dividend reinvestment plan, participation in buy-back

Allotment through Share Purchase Plan

Part 2 -~ Change of director's interests in contracts

Detail of contract

no change

Nature of interest

Name of registered holder
(if tssued securities)

Date of change

No. and class of securities to which inferest related

prior to change
Note: Datails are only required for a contract in refation w0 which the
imerest has changed

interest acquired

Interest disposed

Value/Consideration

Note: If consideration is non-cash, provide details and an estimated
valustion

Interest after change

+ See chapter 19 for defined terms.
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Redflex Holdings Limlited RSN VT
ACN 050 306 216 A G T
31 Market Street, South Melbourne, Victoria, Australia 3205 T
Tel: +61 3 9674 1888 Fax: +61 3 9699 3566 www.redflex.com
Release to Australian Stock Exchange
AGM Resolutions
23 November 2004,
As required by section 251AA(2) of the Corporations Act the following statistics are provided in respect
to each motion on the agenda. In respect to each motion the total number of votes exercisable by all
validly appointed proxies was:
Re-election of Director-Mr Robin Debernardi
O Votes where the proxy directed to vote ‘for’ the motion 15,173,602
O Votes where the proxy was directed to vote ‘against’ the motion 7,640
O Votes where the proxy may exercise a discretion how to vole 13,721,849
In addition, the number of votes where the proxy was directed to abstain from voting on the motion was 4,300
The motion was carried on a show of hands as an ordinary resofution.
Re-slection of Director-Mr Peter Lewinsky
U Votes where the proxy directed to vote ‘for’ the motion 15,175,852
O  Votss where the proxy was directed to vote ‘against’ the motion 4,790
O Votes where the proxy may exercise a discretion how to vole 13,722,449
In addition, the number of votes where the proxy was directed to abstain from voting on the motion was 4,300
The motion was carried on a show of hands as an ordinary resolution.
Re-election of Director-Mr Bruce Higgins
U Voles where the proxy directed to vote 'for' the motion 13,852,391
Q&  Votes whare the proxy was directed to vote ‘against’ the motion 1,328,351
&  Votes where the proxy may exercise a discretion how to vole 13,722,449
In addition, the number of votes where the proxy was directed to abstain from voting on the motion was 4,300
The motion was carried on a show of hands as an ordinary resoiution.
Ratification of prior issue of Emplayee Options
O Voles where the proxy directed to vote ‘for’ the motion 14,313,019
O Votes where the proxy was directed to vote ‘against’ the motion 807,239
0  Votes where the proxy may exercise a discretion how to vote 8,883,727
In addition, the number of votes where the proxy was directed te abstain from voting on the motion was 89,484

The motion was carried on a show of hands as an ordinary resoiution.

Marifyn Stephens
Company Secretary
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Redflex Holdings Limited
ACK 069 306 216
31 Market Street, South Melbourne, Victoria, Australia 3205 ‘
Tel: +61 3 5674 1888 Fax: +61 3 9699 35686 www.redflex.com 'fj;“i g

Release to Australian Stock Exchange - LB

AGM Presentations
23 November 2004. The Company is pleased to provide presentations for the AGM today.
These presentations will be available from the Company’s website www.redflex.com.au.

For further information:

Marilyn Stephens Graham Davie

Company Secretary Chief Executive Officer
Redflex Holdings Limited Redflex Holdings Limited
marilyn.stephens@redflex.com.au graham.davie@iredflex.com.au

(03) 9674 1712 {03) 9674 1888




CHAIRMAN'S ADDRESS TO 2004 ANNUAL GENERAL MEETING OF
REDFLEX HOLDINGS LIMITED
(DELIVERED TUESDAY 23rd NOVEMBER 2004)

Ladies and Gentlemen.
Welcome to the meeting and thank you all for your continued support for the
Company.

| am pleased to advise that the 2003/2004 financial year was a very posilive cne for
our Company. It was a year of continuing strong growth and record profits, and one
in which our feading position in the US market has been secured. The Board is
confident that the Company has successfully stabilized its activities and that the
future is bright.

Our USA operations performed very strongly over the year. Between the beginning
and end of the financial year our installed base within the USA increased from 135
systems to 301. As of today that base has in turn increased to 385. We remain
confident that by the end of calendar 2004 we will be beyond 400 and by the end of
the current financial year, in excess of 500 installations will be aperational within the
USA. Our order book continues to grow at a steady rate and, as at today's date, we
have contracts with a total of 56 cilies in 11 separate states across the USA, There
are now 71 cities around the world with Redflex installations in place. The division is
strongly and increasingly profitable. Substantial free cash flow has been generated
enabling much of our growth to be internally funded. We clearly have a massive lead
in the USA market in digital traffic camera enforcement. Whilst absolutely precise
installation numbers for our competitors are not readily transparent, we believe that
we have now reached a point that by the end of calendar year 2004 we will have
achieved overall traffic camera enforcement market leadership within the USA - that
is the greatest number of traffic camera installations of any operator, wet film and
digital combined.

The equipment far our USA operations is manufactured by the Australian Traffic
division. It also performad very strongly over the financial year. [t capably met all the
eguipment reqguirements of the USA operation and simullaneously operated very
successfully in hardware and software sales throughout Australia and internationally.
During the year, a number of significant achievements occurred including the
acquisition of all the principal assets of our most significant Australian rival and the
opening of a representative office in the United Kingdom.

The rapid expansion of our Traffic divisions, particularly in the USA, necessitated the
obtaining of significantly expanded banking credit facilities. Your Board is very
conscious of the enormous financial support that has been provided by shareholders
in recent years in the form of equity funding. That being so, high pricrity was given to
attempting to locate bank debt financing on favourable terms 1o balance the funding
mix. In this regard, we were delighted to successfully negotiate a US$ 13 million
credit facility with the Harris Trust and Savings Bank of Chicago (a 100% subsidiary
of the Bank of Montreal). The facility is geared to our USA operation and has been
negotiated on an interest only basis at a highly attractive interest rate currently
approximately 4% per annum. The facility was activated shortly after the end of the
2004 financial year and, as at the date of writing, is operating most satisfactorily from
the viewpoint of all parties. Your Board anticipates that the banking relationship that
has been established will serve the Company well for many years to come.

It is particularly gratifying that the traffic camera operations of the Company are not
only commercially highly attractive, but certainly, at least as importantly, are socially




bensficial. Research data makes it very clear that these products have a significant
positive effect on driver behaviour and public safety. We should ail be proud of that
aspect of our commercial operations.

The Communications Division, conversely, continues to find trading conditions
difficult. Whilst a substantial operating loss was incurred in the 2004 financial year,
some comfort can be taken from the fact that the Division operated close to break
even in the sacond half of the financial year and that for the first four months of the
current financial year it has operated profitably. The current order book is in much
better shape than was the case at similar stages in recent years. In all the
circumstances, however, the Board believes that it may be possible that the
Communications Division would be befter positioned with other owners. In that
context of a possible divestment. Hindal Securities, Investment Bank and Corporate
Advisors, have been retained to prepare a confidential information memorandum
relating 1o the business for potential use both in Australia and imternationally with
possible prospective purchasers of the Division. The information memorandum is all
but complete as | speak and it is accordingly anticipated that it will be made
available, where appropriate, over the next few weeks.

During the 2003/2004 financial year the Board was pleased to welcome Mr Bruce
Higgins into its ranks as an Executive Director in recognition of his achievements in
the Traffic Division. Mr Higgins has been head of the Traffic Division for the last
three years with particular focus on the USA operation where he has now been
based for the Iast year and a half.

As you will all hopefully be aware, the Company has decided to again this year offer
its shareholders the opportunity to participate in a Share Purchase Plan. Similar
programs have been put into place in 2002 and 2003 and not only attracted
widespread and much appreciated support, but very pleasingly well rewarded those
shareholders who subscribed. The provisions relating to the 2004 Plan are such that
all shareholders are entitied to purchase up to $5,000 worth of extra shares at a
discount to the market price of 7.5% completely free of any brokerage or other
transactional expenses. The Board believes that the program provides an
opportunily to reward the Company's shareholders, which is particularly appropriate
at this stage of the Company's development whersby the payment off dividends
would be logically inappropriate. At this juncture the Company has not generated
any franking credits for the potential benefit of shareholders and is clearly in a growth
phase which makes it desirable to preserve cash reserves and to apply them fowards
our ongoing capital expansion pregram. The Share Purchase Plan will provide the
Company with the opporiunity to supplement its liquidity position thereby facilitating
maximum corporate flexibility. I note that at the end of 2004 the Company was able
to rapidly consummate an unsexpecied corporate acquisition activity - which
acquisition may well not have been possible but for the flexibility provided by
fundraising at that time. Accordingly, we again commend the program to our
shareholders and | take the opportunily to remind you that your applications and
paymenis must be received by the 29th November 2004. My understanding is that
all eligible directors will be enthusiastic participants.

We take this opportunity to thank the Company’s shareholders for their long standing
loyal support. Your Board is delighted that shareholders have been rewarded over
the last two years with a substantial increase in the value of their shares - long may it
continue!

You may all rest assured that the board will continue to focus cn enhancing
shareholder value.




Most importantly, we also wish o put on record our thanks for the loyalty and
dedicated hard work provided by the Company's staff. They can be justly proud of
their achievements.

Chris Cooper
Chairman




Redflex Holding Limited
Annual General Meeting 23 November 2004

Chief Executive Officer's Address

Ladies and Gentlemen

Thank you for attending today. Iintend to touch briefly on the highlights and
performance of your company and then hand over to Bruce Higgins for a detailed
presentation on the Traffic business.

Redflex Holding Limited has now been listed on the Australian Stock Exchange for
over seven years. It has approximately 83 million shares on issue, with over 3900
registered holders, and a market capitalisation well in excess of $250million. Staff
numbers are now around 200, with about half in Australia and half in the USA.

The headquarters for Redflex Holdings is in South Melbourne, with Redflex Traffic
Systems Inc headquartered in Scottsdale Arizona, USA. We have other offices in
Culver City California, Reston Virginia, Sydney, the UK and agents and
representatives around the world.

Highlights of the Year

The financial year ending June 2004 has been a year of dramatic improvement in
performance for the company which has been particularly pleasing.

e We have seen a very significant turnaround in profitability from the previous
year with sustainable profitable performance expected going forwards.

s  Growth target for our key USA based traffic division have been achieved
with 301 camera systems installed in 11 states in the USA.

s Your company in now included in the ASX300 index — a significant
achievement and recognition

¢ Key funding has now been put in place to take the company forward. Over
the last financial year $13.9 million of capital was raised through a share
purchase plan, placement, and the exercise of options. Subsequent to the end
of the financial year a US$13million debt facility was finalised with Harris
Trust and Savings Bank of Chicago.

¢  We acquired key assets of competitor Poltech from the administrator and are
pleased with the returns that are being generated from that acquisition.

Financial Performance
The financial performance for the financial year was pleasing.

Gross revenue grew to $33.3 million, an increase of 42% from $23.5 million for the
prior year.




Net profit after tax (NPAT) showed a turnaround of $7million dollars from a loss of
$3.7 million for the prior financial year to a profit of $3.3 million for the 2003/04
financial year.

Earnings Before Interest Taxation Depreciation and Amortisation (EBITDA) was also
up from $0.1 million in the 2003 year to $8.5 million in the 2004 year, Thisis a
significant indicator of the cash that is generated from operations to be used for
capital investment.

At 30 June 2004 our total asset base was $59 miilion, up 32% from the previous year,
and net assets were 349 million, up 34%.

Shareholder Value

The performance of the company, and the growth opportunities have been reflected in
the share price, and longer term shareholders have been rewarded by seeing the value
of their investment increase.

Financing
Capital Raisings

During the 2003/04 financial year we raised $13.9 million in additional capital
through a Share Purchase Plan which raised $3.6 million, a share placement that
raised $6.7million and the exercise of options for $3.5 million. The response from
shareholders was particularly pleasing and the overall capital injection assisted in
funding the ongoing expansion of the traffic business.

Debt Facility

The signing of a USD13 million debt facility with Harris bank in the current financial
year was a major milestone for the company. It is a revolving facility at very
attractive interest rates.

This funding arrangement is particularly significant as it is expected to enable us to
grow the business to the point where future growth will be fully fundable from
revenues, based on our current plans.

Share Purchase Plan

As Chris has mentioned, the Share Purchase Plan for this year is in progress and
closes on 29 November. It follows our successful programs for the past two years,
which were well received and well supported. It gives an opportunity for all
shareholders to buy $5000 of shares at a discount to market of 7.5%, free of and
brokerage or other charges.




American Depository Receipts

The company is curtently progressing towards putting in place an American
Depository Receipt (ADR) program. ADRs provide a means for American investors
to invest in a security that is tradeable in America but which is backed by actual
Redflex shares held on deposit. The ADR program will provide exposure for Redflex
in the USA market and had the potential to increase liquidity for Redflex shares.

There is a direct linkage between the ADR and shares in the Australian market as each
ADR represents a corresponding number of shares held on deposit for the life of the
ADR. An independent financial institution is the holder of the shares and issuer of the
ADRs.

ADRSs can be established at various levels and we are targeting a Level 1| ADR, which
has minimal establishment costs and minimal reporting requirements in America that
mirror our reporting here in Australia. All ASX releases will need to be lodged with
the Securities and Exchange Commission in the USA but no more onerous reporting
will be required.

We are working with the Bank of New York and our advisers to put the program in
place.

Research and Development

Over the 2003/04 financial year, Research and Development expenditure was
approximately 6% of revenues. This was regarded as being at a reasonable level for a
company which is technology focused and dependent on having industry leading
technologies to remain at the forefront of the segments in which we operate. R&D
mmvolved significant enhancement to ¢xisting products and the development of new
features and new products to meet identified needs in the industry.

R&D is focussed on products that will add value and generate profits in to the future.
R&D costs are capitalised where they are expected to give rise to significant future
benefits, in accordance with the company’s accounting policies.

Capitalised R&D is written off over the assessed useful life of the technologies
developed.

Outlook

Redfiex Holdings Limited is positioned for continuing high growth. The Build Own
Operate business is the key driver for the expected growth, with a leading position in
the market, a substantial and increasing number of contracts already secured and
strong long-term annuity type revenue streams in place.

Redflex Communications Systems

I will touch briefly on the Communication business, which as many of you would be
aware 18 being considered for possible divestment.




The Communications business provides specialised communications systems to its
predominantly defence and defence related customers

The majority of revenue 1s sourced overseas. The key markets targeted are:

¢ Defence, with a primary focus on Air Defence, and opportunities being
addressed in the Naval Communications area

s Aimports, with Air Traffic Control communications, and airport emergency
services being the focus

¢ Other civil command and control applications, command centres for road and
rail authorities; and emergency response centres.

The business model has been to provide specialised products and services to defence
and government agencies or to major prime contractors dealing with government
related clients. Prime contractors that Communications has worked with are
Lockheed Martin, Northrop Grumman, Boeing, Thales, British Aerospace and
Raytheon. The business is project based, with projects typically having a long
duration of 6-18 months.

The Communications business recorded revenue for the 2003/04 financial year of
$8.4 million, which was up 15% on the previous year and represented 25% of group
revenue. A operating loss of $869,000 was recorded for the first half and a loss of
$77,000 was shown for the second half.

The 2004/05 year is budgeted to be profitable and the results year to date have been
profitable. This improvement in performance is taken as an indication that the
predicted recovery from difficult market conditions globally is continuing.

During the 2003/04 year the Communications business made its first direct sales to
the US Department of Defence. Four direct and one indirect sale were made during
the year with the most significant being a contract for Battlefield Communications
Systerns which could lead to up to $17 million in revenue over the next 4-5 years.

The Communications business has also been awarded a $2.8 million R&D START
Grant by the Australian Government to pursue development of its next generation
Switchplus® product line, and work on that activity is progressing well.

Divestment

With the primary strategic focus of the group now on the traffic business, the board
has decided to explore opportunities for possible divestment of the Communications
business. Hindal Corporate has been retained to assist the company with this and are
in the process of preparing an Information Memorandum to be used in the process.
The intent is to seek an aligned organisation with involvement in similar markets as a
potential acquirer. As a result the sale is not expected to adversely affect staff or
operations, and it 1s expected that customers will continue to receive the current high
levels of support and service.




The Way Forward

The Redflex business is well positioned to continue to grow at rates that will outstrip
industry norms. The Build-Own-Operate business in the United States is particularly
attractive with long duration contracts and annuity type revenues that continue to
grow as each new camera system is installed. With an increase from 135 to 301
camera systems achieved in the 2004 financial, an increase from 301 to over 500
camera systems projected for this financial year, and an expectation that we will have
{000 camera systems installed in 2-4 years, the growth prospects are very exciting.
This will be the primary focus for Redflex going forward.

There are also significant opportunities for growth in the sales-based traffic business
based in Australia, with some significant inroads having been made into international
markets over the last year, as well as the opportunities that have been pursued in the
Australian market.

Appreciation

I would like to take this opportunity to thank all those people who have been
instrumental in the success of Redflex, particularly over the past year ~ to our
shareholders, our professional advisers, to the board and particularly our employees
who have worked extremely hard and diligently to deliver the results that have been
highlighted today.
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HOLDING?S

Redflex Holdings Limited
ACN 069 306 26
31 Market Street, South Melbourne, Victoria, Australia 3205
Tal: +61 3 9674 1868 Fax: +61 3 9699 3566 www.redfiex.com

Release to Australian Stock Exchange

Two New USA Contracts & 385" Installation.

22 November 2004: The directors are pleased to announce that Redflex Traffic Systems Inc, a company of
the Redtlex Group, has been awarded two new USA build-own-operate-maintain contracts to provide public
safety solutions for photo enforcement programs, signed two renewal options for existing USA contracts and
won $1,000,000 in additional sales to international customers.

Redflex will deliver a red light and fixed speed combination enforcement program for the City of Northwood
Chio, adjacent to Redflex’s existing program in the City of Toledo. The contract is for five years with two
one year options for four approaches with an option for a Mohile Speed Van.

The second new contract is with the City of Sylvania, Ohio north west of the City of Toledo. The contract is
for five years with two one year options for up to 16 approaches in eight intersections with an option for a
Mobile Speed Van

Redflex Traffic Systems has also received approval for annua) term extensions in the Cities of Beaverton
Oregon and Fort Collins Colorado.

New orders have been won for additional combination fixed red light and speed enforcement systems in
South Africa and portable Lasercam systems in Tasmania for a total value of approximately $1,000,000.

Bruce Higgins President and CEQ of Redflex Traffic Systems in comimenting on the new programs said “The

award of the red light enforcement programs with both these towns in Ohio complement our existing programs
in the Cities of Toledo and Dayton. Our combination red light and speed enforcement system that will be used
in these contracts is the most technically capable system to improve public safety through photo enforcement.”

“Since our AGM in November 2003 Redflex has installed 188 systems in the USA taking our installed base
to 385 systems after accounting for changes in wet film systems. This represents a growth rate of 95% on a
trailing 12 month basis. Our progress in the City of Chicago has been excellent where we have instailed 40
red light photo enforcement systems and achieved an excellent record of systems performance and reliability.
Initial data indicares that this program is achieving the public safety goals through over 67,000 citations
issued from the initial 20 systems since the program cammenced 12 months ago.”

Redflex Holdings Limited will hold the Annual General Meeting (AGM) ar the Australian Stock Exchange
Theatrette, 530 Collins Street Melbourne on Tuesday 23 November at 10.00 AM.

Redflex Traffic Systems Inc. has contracts with 71 cities world-wide in ten countries and is the largest
provider of digital red light photo enforcement services in North America, with contracts in 56 cities and
towns across eleven states has led the mmarket in installed systems, installation rate, and market share over the
past 12 months,

For further information:

Graham Davie Bruce Higging

Chief Executive Officer President and CEO

Redflex Holdings Limited Redflex Traffic Systems inc.
grahamd @ redfliex.comay hruceh@redflex.com

((13) 9674 1888 0011-1-480-9987478
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HOLDINGS

Redflex Holdings Limited
ACN 060 306 216
31 Market Street, South Melboume, Victonia, Australia 3205
Tel: +61 3 9674 1888 Fax: +61 3 9696 1411 www.redflex.com.au

Release to Australian Stock Exchange

Share Purchase Plan

10 November 2004: The direciors are pleased to advise details of the Share Purchase Plan announced on 12
October. Please find attached Chairman’s letter, Application Form and Terms and Conditions being mailed
to shareholders today.

For further information:

Marilyn Stephens Graham Davie
Company Secretary Chief Executive Officer
marilyn.stephens@redflex.com.au graham.davie@redflex.com.au

(03) 9674 1712 {03) 9674 1888




SHARE PURCHASE PLAN

von 29 November 2004, Applicatio

‘feceived aftar that date may not be

It is anticipated that shares will

; be issued under the Plan on or.
: about 6 December 2004. It is the

« fesponsibility of Eligible Shareholde

.to,:;ietermih,e their aljocation prior
to trading in shares that have bee
‘applied for. Eligible Shareholders

. who trade in shares before they

' recewe their holdlng statements. do so

v ifyou have any questions in relation
" 'to applying for shares underthe -

Plan; please contact the Company

' Secretary, Marilyn Stephens.
-~ Altematively, call 1300 689 357, for

the-Redflex Share Purchase Plan Call

""""Centre at Computershare Investo

) ou-shOu d' seek mdepen ent
advice from your financial or othe

‘» professmnal adviser in relation to
whether your appllcatlon for shares

‘Chrlstophor COoper




HOLIDINGSH

Redfiex Holdings Limited
ABN 95 06% 306 216

SAMPLE CUSTOMER
SAMPLE STREET
SAMPLE STREET
SAMPLE STREET
SAMPLE STREET
SAMPLETOWN TAS 7000

All coraspondence 10:

Computershare Investor Services Pty Limited
GPO Box 52 Melboume

Victoria 8080 Australla

Enquiries (within Australia) 1300 658 357
{outside Australia) 61 3 9415 4000

Facsimile 61 3 9473 2500
web.queries@oomputershare.com.au

www.computershare.com
Securityholder Reference Number:
Enlitiement Number:
Record Date: 5 November 2004
Offer Closes:  Spm AEST 29 November 2004

THIS DOGUMENT IS IMPORTANT. if YOU ARE IN ANY DOUBT AS TO HOW TO DEAL WITH 1T, PLEASE CONTACT A PROFESSIONAL ADVISER.
Share Purchase Plan Acceptance Form Offer closes at 5:00pm (Melbourne time} on 28 Naovember 2004

'Y Share Purchase Plan Application

VYwe wish ko apply for the number of shares set ou! below in accordance with the terms and
condifians of the Redflex Holdings Limited ("RHL"} Share Purchase Plan (*Plan"}, which are
sst out on the back of this application form.

ACKNOWLEDGEMENTS AND CERTIFICATION

By completing this form end forwarding a cheque or bank draft in payment of the application
monias, iwe acknowladge that e have read and undarstood the tams and conditions of
the Plan, certify that tha aggregate of the application price for the ordinary shares the subject
of this application and any other ardinery shares applied for by mefus under the Plan or any
similar arrangement in the 12 months before the application does not exceed $5,000,
authorise RHL ta place mylour name on the register of members in respect of the shares
which are issued to me/us under the Plan and agree to be bound by the Constitution of RHL.

HOW TO APPLY

if you wish to apply for shares, complete this application form and forward # to RHL's share
registry at the address shown below, together with your payment by chequs or bank draft
Your chegue or bank draft should be made payable to ‘Redflex Holdings Limited' and crossed
‘not negotiable’. Please ensure you submi the comect amount. Incorrect payments may
resuit in your application belng rejectad. A raply paid envelope is enctossd for shareholders
in Australia. New Zealand shareholders wil need to affix the approprigte postage.]

Apptication forms and chaques or bank drafts must be aclually recsived by RHL's share
registry af the address shown on this form no later than 5.00pm (Melbourne time) on
259 November 2004. You should afiow for ime constraints imposed by maii services.
Applications are imevocable. The ofer is non-renounceable.

Mailing Address

Compuiershare Invesior Services Ply Limited
GPO Box 52

Melboume Vic 8060

Defivery Address

Compulershare Investor Services Pty Limited
Yarra Falis, 452 Johnston Street

Abtotsford VIC 3067

Ne signature is required on this application form.

Cheques are to be made payable to Redflex Holdings Limited
Cross cheques "not negotiable”. Please ensure you submit the corrsct amount. Incatrect payments may result in applications being rejected.

Please note: Payments may only be made by chaque or benk draft in Austratian dollars and drawn on an Australian branch of a financial instRution, Cash payments will nof be

accepted via the mall or at Computershare nvestor Servicas Pty Limited.

This offer is non-renounceable

Detach here and return Acceptance Form and Cheque in the envelope provided

S6IOOEV_CILT

Pin cheque(s) here. Co not staple.

RELFLEX

meteingt

Redfiex Hotdings Limited
ABN £ 086 SO

UWe hereby apply for a parcel worth $A
(Must be no less than AS1,000 and no more than A$5,000.) + These snara amounts may be subject 1o ecals-bark in actorsance with te terms of the SPP.
Payment Details

Chegue Numher

888 Number

of fully paid ordinary shares in Redflex Holdings Limited.

Account Number

A

Make your chiegue or bank draft payable to Redftex Holdings Limited
Enter your contact details




Terms and Conditions
Redflex Holdings Limited Share Purchase Plan

Participation in the Plan

1. All persons registered as holders of fully pald ordinary shares of Redflex Holdings
Limitsd ('RHL") on 5 November 2084 (Record Date) with a registered address in
either Australia or New Zealand ("Efigible Sharcheiders"} may parficipate in the
Share Purchase Plan (the "Plan”). The Board of RHL has determined that it is
unlawiul o impractical for the Plan 1o be offered to shareholders of RHL whose
address on the register is in a country oulside of Australia or New Zealand.

Participation in the Plan is optional and is subject to these lerms and condifions.

3. Offers made under the Plan are dated 10 November 2004 and are not renounceable
and shares may be issuad only 1o the sharsholdar to whom they are offered.

4. Eligible Shareholders may apply for a parcel of Fully Paid Ordinary shares in RHL
worth no less fhan A§1,000 and no more than A$5,000.

5. No Elgible Shareholder will be issued with shares with an applicalion price: tetalling
mere than $5,000 in any consecutiva 12 month period. The maximum vaiue of $5,000
will apply even if 2 shareholder recaives more than cne cffer from RHL (for example
as a result of holding more than one shareholding under separafe shars acoounts).

8. RHL reserves the right to reject any applicafion for shares or scale back all
applications for shares on a pro rata basis to the extent that it considers that the
application (whether alone or in conjunciion with other applications) does not
comply with these terms and conditions, any law or the ASX Listing Rifes
{including the applicatle exemptions refating to share purchase plans setout in
ASX Listing Rutes 7.2 and 10.12} and any unapplied appication monies wifl be
refunded without intarest

7. By completing the application form and providing a cheque or bank draft in
Australian currency In payment of the application monies, sach Eligible Shareholder:

{a} certifies thal the aggregate of the application price for the ordinary shares the
subject of the application and any other ordinary shares applied for by the
sharefider under the Pian or any similar amangement in the 12 months
before the application does not exceed $5,000; and

{b} authorises RHL ta place ifs name on the register of members in respect of
the shares which are issued to the Eligible Shareholder under the Plan and
agrees to bg bound by the Constitution of RHL.

8. Appiications may only be made on the appiication form despatched to sharsholders
and, i be valld, must be actuatly received by RHL's share registry at the address
shown on the appfication fom prior to 5pm (Metbourne time) on 29 November 2004
(Closing Date). Applications received affer that date may not be accepted, af the
discretion of RHL. If the exact amount of application monigs is not tendered with the
application form, RHL reserves the right to reject the appfication. Applcations and
payments under the Plan may not be withdrawn onoe they have been received by
RHL's share registry.

Joint shareholder and nominesaltrustes shareholders

8, iftwo or more persons are recorded In the register of members as jointly hoiding
shages in RHL they are taken to te a single registered holder and a certification by
any of them pursuant to paragraph 7(a) is laken to be a cerlification by all of them.

Lodgement of Share Purchase Plan Application Form

10.  if on the Record Date a trustee or nominee is expressiy noted on the register of
mambers as holdng shares of inferests on account of another person {3 "Beneficlany’):

{c} the Beneficiary is taken to be the registered holder in regard to those shares;
and

(d) any applicatian for the issus of shares or certification for the purposes of
raragraph 7{a} by, and any issue of shares to, the trustee or nominee, ks
taken to be an application or certification by, or an lssue to, the Beneficiary.

Issue Price

11. Shates under the Plan will be issued at a discount of 7.5% to the valume weighied
average price of the Company's ordinaty shares sold on ASX, calculated over the
fast 5 days on whith sales are recorded before the date of issue. This means that
changes in the market price of RHL's orginary shares over the last 5 days on which
sales are recorded before the date of issue of shates under the Plan will be
refiected in the issue price. Eligible Shareholders should nofe that there s a risk
that the market price of RHL's odinary shares may change between the date of the
offer and the date upon which shares wilt be issued under the Plan. Therefore the
iasue price of shares under the Plan may be more or fess than the price of RHL
shares as at the date of this offer, notwithstanding the 7.5% discount.

Issue of Shares
12, Shares issued under the Plan will rank equally in all respects with all other fully paid

ordhary shares in RHL on the date of issue. RHL will, at the appropriate fime, make
application for the shares alliotied to be fsted for guctation on the official kst of ASX.

13, The shares will be Issued on or about 6 Decembsr 2004, but in any event no later
than 3 months after the Closing Date.

14, Fractionat entittements will be rounded up.

Costs of Participation

15.  No brokerage, commissions of other fransaction costs wilf be payable by Eligible
Shareholders in respect of the application for, and issue of shares undes, the Plan.

General

16. RHL may determine, in any manner it thinks fit, any disputes ar anomalies which
arise in connaction with or by reason of tha operation of the Plan, whethar generally
of in relation to any applicant or application for shares. The decision of RHL will be
conclusive and binding on alt persons to whom the determination relates.

17.  RHL reserves the right to waive compliance with any provision of the Plan's ferms
and condifiens.

18.  RHL reserves the right to amend or vary these Terms and Conditions and (o
suspend, terminate or cance! the Plan at any time.

If your address has changed from the address shown on the form overleat, please return
with this Appiication Form and payment, 3 separate lefier, dify signed by you, advising of
your new addresa,

Share Purchase Plan Forms musl be received at the Melbourne office of Computershare Investor Services Pty Limited by no later than S.bﬂbm(Melbéﬂme Time} on 28 November 2004,

Return the Share Purchase Plan Form to:

. RO
Computershare Investor Services Pty Limited OR Computershare Investor Services Pty Limilad e
GPQ Bax 52 Yarra Falls
MELBOURNE VIC 8060 452 Johnston Streel
AUSTRALIA ABBOTSFORD VIC 3067
AUSTRALIA

Privacy Statement

Personal informatfion is collected an this form by Compulershare Investor Services Ply Limifed ("CIS"), as registrar for securities issuers ("the issuer”), for the purpose of maintaining
registers of securityholders, facilitaing distribution payments and other cerporale actions and communications. Your personal information may be disciosed to our related bodies
corporate, to external senvice companies such as print or mail service providers, or as ofherwise required or permifted by iaw. if you woudd fike details of yaur personal information held
by CiS, or you would !ike to correct information thal is inaccurats, incorrect or out of date, please contact CIS. In accordance with the Corporations Act 2001, you may be sent materal
(inclucing marketing material) approved by the issuer in addition to general corporate communicafions. You may elect not to receive marketing material by contacting GIS. You can
coniact CIS uaing the detalis provided on the front of thia form or E-mait privacy@computershare.com.au

If you have any enquiries concerning the Share Purchase Plan Offer please contact Computershare Investor Services Pty Limited on telephone 1300 659 357.

Ellgible Shareholders considering participating In the SPP may wish to seek advice from thelr financial adviser to clarify the taxation and financial implications of thelr

natficinatinn.




Form 603

Corporations Act 2001
Section 6718

Notice of initial substantial holder

603 Fﬁa%e }'nefxg‘ 01 ? {uiy 2001

P

To Company Name/Scheme  Redflex Holdings Limited

ACN/ARSN

1. Detaila of substantial holder (1)

Name JPMorgan Chase & Co. and its affiliates

ACNJ/ARSN {if appficable) N/a

The holder became a substantial hoideron 3/H0OV/2004

2. Deotails of voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantia! hoidar or
an associate (2) had a relevant interest (3} in on the date the substantial holder became a substantial holder are as follows:

Class of securities (4) Numbaer of securities Parson's votes (5)

Voting powar (6)

Ordinary 4,472,764 4,472,764

5.35%

3. Details of relevant interasts

Tha nature of the relevard interest the substardial holder or an associate had in the following voting securities on the date the substantial

holder became a substantial holder are as follows:

Holder of relevant interest Nature of relevant intersst (7)

Class and number of securities

JF Capital Partners Limited Investnent Managenent

4,472,764

4. Details of present registered holders
The persons registerad as holders of the securities referred to in paragraph 3 abave are as foliows:

Holder of relevant Registered holder of Person entitied to be Class and number of securities
interest securites registered as holder (8)
N/A

6. Consideration

The consideration paid for each refsvant interest referred to in paragraph 3 above, and acquired in the four months prior to the day that the

substantial holder became a substantial holder is as follows:

Holder of relevant Date of acquisition Consideration (9)

inferest

Class and numbex of securities

Cash Non-cash

See Appendix




603 Page2of2 15.July 2001

€. Associates
The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/ARSN (if applicable)

Nature of association

N/A

7. Addresses
The addresses of persons named in this form are as follows:

Namie

Address

JMMorgan Chase & Co.

270 pPark Avnuan, New York, USA

)]

(2
@)
{4)
{5

{6
g

(8

)

]
Signature

print name LAM CHEE KIN

capacity

VP / JPMorgan Chase Bank

sign here

dste

4th/Nowv/2004

DIRECTIONS

If there are a number of substantial holders with similar of refated relevant interests {eg. a corporation and its related corporations, or the
manager and trustes of an equity trust), the names could bs induded in an annexure to the form. If the relevant interests of a group of
persons arg gssentially similar, they may bg referred to throughout the form as a specificalty named group if the membership of each
group, with the names and addresses of members is clearly set out in paragraph 7 of the form,

Sae the definition of "associate” in section g of the Corporations Act 2001.

Sae the definition of "relevant interest” in sections 608 and G71B(7) of the Corporations Act 2001,

The voting shares of a company constitule one class unless divided inte separate classes.

Tha total number of votes attached 10 all the voting shares in the company or vating interasts in the scheme (if any) that the parson or an

associgte has a relevant interest in.

The person's votes divided by the total voles in the body corporate or scheme multipfied by 100.

Inciude detalls of:

{a) any relevant agreement or other circumstances by which the relavant interest was acquired. if subsection 671B{4) applies, a copy of
any document setting out the terms of any relevant agreement, and a statement by tha person giving full and accurate detalls of any
vontract, schema or arrangement, must accompany this form, together with a written statement certifying this contract, scheme ot

arrangement; and

{0y any qualification of the power of g person to exercise. control the exercise of, o irflugnce the exardise of, the voting powers or
disposat of the securilies to which the relevant interest relates (indicating clearly the particular securities to which the qualification

applies).

See tha definition of "relevant agrsement” in section 9 of the Corporations Act 2001,

if the substantial holder is unable to determine the idantity of the person ( ep. if the relevant interest arlses because of an option) write

“unknown".

Details of the consideration must include any and all bensfits, money and other, that any person from whosm a relevant interest was
acquired has, or may, become endiflad to receive in relation to that ecquisition. Details must be included aven if the benefit is conditional an
the happening or not of a contingency. Details must be includad of any benefil paid on behalf of the substantial holder or its associate in
relation to the acquisitions, even if they are not paid directly to the person from whom the relevant intarest was acquired.




APPENDIX

For the period between 4-1ul-2004 to 3-Nov-2004

Transaction Type of
date Entity Instruments transaction Ccy Price Quantity
5-Jul-04 JFCP Redflex Holdings Limited Purchase AUD 2,41 22,766
6-Jui-04 JFCP Redflex Holdings Limited Purchase AUD 243 32,200
7-Jui-04 JFCP Redflex Holdings Limited Purchase AUD 2.45 98,055
15-Jul-04 JFCP Redflax Holdings Limited Purchase AUD 2.60 41,277
16-Jul-04 JFCP Redflex Holdings Limited Purchase AUD 269 62,748
19-Jul-04 JFCP Redftex Holdings Limited Purchase AUD 2.80 87,500
20-Jul-04 JFCP Redflex Holdings Limited Purchase AUD 2.80 54,140
21-Jul-04 JFCP Redfiex Holdings Limited Purchase AUD 2.80 88,528
22-Jul-04 JFCP Redflex Holdings Limited Purchase AUD 2.80] 10,000
23-Jul-04 JFCP Redtex Holdings Limited Purchase AUD 2.80 88,713
26-Jul-04) JFCP Redfiex Holdings Limited  |Purchase AUD 2.80 18,300
27-Jul-04) JFCP Redflex Holdings Limited Purchase AUD 2.80 117,080
17-Aug-04 JFCP Redflex Holdings Limited Purchase AUD 2.62 137,025
18-Aug-04| JFCP Redflex HoldIngs Limited Purchase AUD 2.50 81,000
3-Nov-04 JFCP Redfiex Holdings Limited Purchase AUD 3.20, 319,858
4-Jul-2004 to
3-Nov-2004 JFCP Redfiex Holdlngs Limited | Transfer In 99,665

JFCP = JF Capial Partners Ltd

Redflex-Appendix.xIs




Appendix 3Y
i R Change of Director’s Interest Notice

5{?5 F::f; {7 AN TR Rule 3.194.2

Appendix 3Y

Change of Director’s Interest Notice

{nformation or documents not avuilable now must be given to ASX as soon as available.  Information and
documents given to ASX become ASX's property und may be made public.

fntroduced 30/9/2001.

Name of antity REDFLEX HOLDINGS LIMITED

ABN 96 069 306 216

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for the
direcsor for the purposes of section 205G of the Corporations Act.

Name of Director BRUCE HIGGINS
Data of last notice 02/02/04
Date of this notice 29/10/04

Part 1 - Change of director’s relevant interests in securities
In the case of a trust. his includes interesis in the trust made avaltable by the responsihle emiity of the irust

Direct or indirect interest Direct

Nature of indirect interest
(including registered holder}

Note: Provide details of the circumsiances giving rise to
the relevant interest.

Date of change 28/106/2004

No. of securities held prior to change 1,800,000

Class | Unlisted Options (RDFAR)

Number acquired Nil

Number disposed Exercise of 300,000 Options and sale of resulting
ordinary shares

Value/Considaration On market

Note: If consideration is non-cash, provide demils and
estimated valuation

No. of securlties held after change 1,500,000 Unlisted Options (RDFAR)

Nature of change Exercise of Options and on market trade of
Example: on-market trade, off-market trade, exercise of resulting shares.

options, issug of securities under dividend reinvestment
plan, pasticipation in buy-back

+ See chapter 19 for defined terms.
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Appendix 3Y
Change of Director’s Interest Notice

Part 2 - Change of director's interests in contracts

Detail of contract Nil
Nature of interest Nil
Name of registered holder Nil
(if Issued securities)

Date of change Nil
No. and class of securities to which inferest { Nil
related prior to change

Note: Details arc only required for o contract in relation to

which the interest has changed

Interest acquired Nil
Interest disposed Nil
Value/Consideration Nil
Note: If considerarion is non-cash, provide dewails and an
estimated valuation

Interest after change Nil

+ See chapter |9 for defined terms.
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Appendix 3Y
Change of Director’s Interest Notice

Rule 3.194.2

Appendix 3Y

Change of Director’s Interest Notice

Information or documents not availuble now nuist be given to ASX as soon as available.  Information and
documents given to ASX become ASX's property und may be made public,

fntroduced 36/9/2001.

Name of entity REDFLEX HOLDINGS LIMITED

ABN 96 069 306 216

We (the entity} give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Nams of Director ROBIN DEBERNARDI
Date of last notice 7 January 2004
Date of this notice 29 October 2004

Part 1 - Change of director’s relevant interests in securities
I the case of a trust. this includes interesis in the trust made avaitoble by ihe responsible entity of the irus

Direct or indirect interest Direct and Indirvect
Nature of indirect interest
{including registered holder) related party

Note: Provide details of the circumstances giving rise
to the relevant interest.

Date of change 28 October 2004

No. of securities held prior to change As the Tegistered holder
165,324 Ordinary Shares (RDF})

As not the registered holder
3,059,049 Ordimary Shares (RDF)

Class Fully paid ordinary shares
Number acquired ni)

Number disposed 126,000
Value/Consideration On market trade

Note: It consideration is non-cash, provide details and
estimared valuation

No. of securities held after change As the registered holder
165,324 Ordinary Shares (RDF)

As not the repistered holder
2,939,049 Ordinary Shares (RDF)

+ See chapter 19 for defined terms.
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Appendix 3Y
Change of Director’s Interest Notice

Nature of change

Example: on-market trade, off-market trade, exercise
of options, jssbe of securities under dividend
reinvestment plan, pasticipation in buy-hack

on market trade

Part 2 - Change of director's interests in contracts

Detall of contract

no change

Nature of interest

Name of registered holder
(if Issued securities)

Date of change

No. and class of securities fo which

interest related prior to change
Note: Details are oaty required for a contract in
refation to which the intesest has changed

Interest acquired

Interest disposed

Value/Consideration
Note: H consideration is non-cash, provide details and
an estimated valuation

Interest after change

+ See chapter |9 for defined tenns.
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Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Informution or documents sot avaifubfe now must be given 10 ASX as soon as avaifuble.  Information and
documents given to ASX become ASX's properiv und may be made public.

tnteoduced 1/706. Origin: Appendix 5. Amended U798, FAKU9, 17772000, MK200E, (8372802, 11172003,

Name of entity

REDFLEX HOLDINGS LIMITED

ABN
96 069 306 216

We (the entity) give ASX the following information.

Part 1 - All issues

‘ou must complete the relevant sections (attach sheets if there is not envugh. space).

I *"Class of *securitics issued or to be | Fully paid ordinary shares
issued ‘

2 Number of *securities issued or to | 320,000
be issued (it known) or maximum
number which may be issued

3 Principal terms of the “securities | Fully paid ordinary shares issued pursuant to the
(eg, if options, exercise price and exercise of unlisted employee options.
expiry date; if partly paid
*securities, the amount oulstanding
and due dates for payment; if

“convertible securities, the
conversion price and dates for
CONVEIsion)

+ See chapter 19 for defined terms.



Do the *secwrities rank equally in all

respects from the date of allotment

with an existing *class of quoted

*securities?

If the additions] secumties do nol mank equally,

pleasc sinte:

¢« the date from which they do

o the extent 10 which they parricipate for the next
dividend, (in the case of a trust, distribution) or
interest payment

@ the exteat to whick they do not rank equally,
other than io relation to ke next dividend,
disteibation ar interest payment

Issue price or consideration

Purpose of the issue
{1 issued as consideration for the acquisition
of nssets, clemrty identify those assets)

Dates of entering *securities into
usicertificated holdings or despatch
of certificates

Nummber and  *elass  of  all
*securities  quoted  on  ASX
(ircfuding the sceurities M clause 2 if
applicable)

Nummber and  *class  of  all
*securities not quoted on ASX
{inctuding The securities i elause 2 if
applicable)

Yes

300,000 at $0.50
20,000 at $0.5979

These shares were issued pursuant to the exercise of
unlisted employee options

300,000 RDFAR

20,000 RDFAS

28/10/2004

Number | *Class

83,526,428 Ordinary Shares (RDF)

Number | “Class
5 Employee Shares fully paid (RDFAI)

60,000  Options expiring 20/5/06 exercisable at
§1.52 (RDFAQ)

20,000 Options expiring 11/1/06 exercisable at
$1.66 (RDFAP)

500,000  Options expiring 30/6/05 exercisable at
$4.98 (RDFAQ)

1,500,000 Options expiring 01/02/08, exercisable at
$0.50 (RDFAR)

2,490,000 Options expiring 30/09/08, exercise price at
date of issue is $0.58 and will increase at
the compounding rate of 3% per annum
until exercised (RDFAS)

1,348,000  Options expiring 2/6/2009. exercise price is

the VWA price of RDF for the fast five
business days prior to 2 June 2004
(52.06), adjusted by the movement in the
ASX All Ordinaries Index calculated as
a percentage from 2 June 2004 being the
grant date, to the last business day of the
month prior to the date of exercise.
{RDFAT)




10 Dividend policy (in the case of a
trust, distribution policy) on the
increased capital {interests)

Part 2 - Bonus issue or pro rata issue — Not applicable

b 1s security bolder approval required? not applicable
i2 Is the issue renounceable or  won-
renounceable?
i3 Ratio in which the " securities will be offered |
t4 *Class of “securities to which the offer
relares
15 "Record date 10 determine entitlements

i6 Will holdings on different registers (or
subregisters) be apgrepated for caleulating

entitiements’?

t7 Paticy for deciding entitiements in relation w
fractions

§3 Nutnes of coudtries in which the entity has

*security holders who will not be semt new
issue documents

Noter Security holders must be told how
their entitlernents are to be dealt with.

Cross reference: rule 7.7,

{9 Closing date for receipl of acceprances or
renunciations

20 Names of any underwriters

21 Amount of any underwriting  fer  ov
conmission

22 Names of any brokers to the issue

23 Fee or commission payable to the broker

the issue

24 Amount of any handling fee payable o
brokers  who lodge  acceptances  or
renunciations on behalf of “security hotders

25 W the issue s comtingent on Yseowity
holders® approval, the date of the meeting

+ See chapter 19 for defined terms.
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33

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotaiion of securities

34

(a)

(b)

Date entitfentent and acceptance form and
prospectus or Product Disclosure Statement
witl be sent to persons emtitled

1f the entity has issued options, and the terms
entitie option  holders to  participate on
exercise, the date on whieh notices will be
senl to aption holders

Date righis wading witl hegin (if applicable) |

Date rights trading will end (if applicable)

How do  *sceurity holders sell  their
entitlements in fidf through a hroker?

& 0 ~ .
How do “secutity hotders sell pars of their
entitlements through a broker and aceept for
the balance?

How do Tsecurity holders dispose of their
entitlements  (except by sale through a
hroker)?

"Despatch date

Type of securitics
{tick one)

X 320,000 Ordinary Shares

All other securities

Example: restricred securities a¢ the end ol the esergwed period, party patd securities that become fully paid, employee
incentive share seouritiss when restriction ends, securities issuad on expiry or conversion of convenitle securities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities - Not applicable

Tick 1w indicate you are providing the information or

documents

d If the Tsccurities are Tequity securities, the names of the 20 largest holders of the addiional
*securities, and the number and percentage of additional *seourities held by those holders

| IT the Fsecurities arc oquity scouritics, a distibution schedule of the additional Fsecurities setting
out the number of holders in the categories

- 1,600

1,601 - 5,600
3,001 - 16,000
10,001 - {00,000
130,001 and over



37 O A copy of any trust deed for the additional "sceutities

Entities that have ticked bax 34(b)

38 Nunmtber of securities for which
“quotation is sought

39 Class of Tsecurities for which quotation
is sought

40 Do the “securities rank equally in all
respects from the date of allotment with
an existing " class of quoted Tsecurities?

IT the additional securities do not rank

equally, please state:

o the date from which they do

» the extent to which they participate
for the next dividend, (in the case of
a trust, distribution) or interest
payment

¢ the extent to which they do not rank
aqually, other than in relation to the
next dividend, distribwtion or
interest payment

41 Reason for request for quotation now

Example: tn the case of restricted
securitics, end of restriction period

(if issued upon conversion of another
security, clearly identify that other
security)

Number “Class

42 Number and telass of all Tsecurities
quoted on ASX (including the securities
in clause 38)

+ Sce chapter 19 for defined terms.



Quotation agreement

1 *Quotation of our additional "securities is in ASX’s absolute discretion. ASX may quote
the “securities on any conditions it decides.

2 We warrant the following to ASX,

. The issue of the "securities fo be quoted complies with the law and is not for an

illegal purpose.

There is no reason why these *securitics should not be granted Tquotation.

An offer of the “securities for sale within 12 months after their issue will not
require disclosure under section 707(3) or section 1012C(6) of the Corporations
Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the
securities in order to be able to give this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and that no-
one has any right to return any *securities to be quoted under sections 737, 738 or
1016F of the Corporations Act at the time that we request that the *securities be
guoted.

» We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the “securities to be quoted, it has been provided at
the time that we request that the 7securities be quoted.

. 1f we are 2 frust, we warrant that no person has the right to return the *securities to
be quoted under section 1019B of the Corporations Act at the time that we reguest
that the “securities be quoted.

3 We will indemnify ASX 1o the fullest extent permitted by law in respect of any claim, action
or expense arising from or connected with any breach of the warranties in this agreement.

4 We give ASX the information and documents required by this form. If any information or
document not available now, will give it to ASX before Tquotation of the *securities begins.
We acknowledge that ASX is relying on the information and documents. We warrant that
they are (will be) true and complete.

Marilyn Stephens
28 October 2004

e




HOLDINGS

Redflex Holdings Limited
ACNDED 306 216

31 Market Street, South Melboume, Victoria, Australia 3205

Tel: +61 3 9674 1888 Fax: +61 3 9699 3566 www.redflex.com

Release to Australian Stock Exchange

Chairman’s and CEQ’s Reports

Notice of AGM

22 October 2004. The Directors are pleased to provide the Chairman’s and CEO’s Reports. These reports
are included in the Company’s 2004 Annual Report being mailed to shareholders.

Also artached is Notice of the Company’s annual general mneeting being held 23 November 2004 and
included with the Noiice is an Explanatory Statement. The Notice and Statement, together with a proxy form

are also being mailed.

The full Annual Report will be available from the Company’s website www.redflex.com.au.

For further information:

Marilyn Stephens

Company Secretary

Redflex Holdings Limited
marilyn.stephens@redflex.com.au
(03) 9674 1712

Graham Davie

Chief Executive Officer
Redflex Holdings Limited
rrsham . davie@redlex com.au
{03} 9674 1888




FELLOW SHAREHOL.DERS

| ara zloascd 6 30viss ot tho 20032004
finansial year was g very {05itlve Gre ior cul
comg:any. 1t was ayear of continuing strong
growth and rceord profits, and one in which
cur leackng positdon ir the UZ market has
been sstured. The Soard s confident that
the Company has succesefully sishilized ite
aclivities and hal the fulure is tright.

Cur USA operations performed very stroagly
owen the vess, In the course of e 12 months,
cut instalied base increased from 135 svsieras
to 301, By the end of the 200342005 finsncat
yedr we are sonident hsf the aumber of
installations viil have incraased beyond

500, Cur orcler ook continues 1o graw st

s steady rale and, at the fime of writng, we
nave cordracts with a total of &3 cities in 11
separate states. The division is strangly and
incraasingly profitable. Substantial frse cash
flow has boen genersted cnabling much of
our growi 1 02 internally funded. We altrzady
have s substantiat lead in the USA market in
dipiiat traffic camers anforceraent. Current
mafeaEt rends are such that we can raslisticsily
silicipale achueving overal tratfic camers.
ontorcemerd magkot tesdership in the USA
unthiry the next yesr of so.

The squipment for our UZA operstions i
manufactued by the Australisn Tralic division.
It sleo has peromed very svongly over the
tinancizt year. it has capably met all the
penent reguira nenis of the USA aperation
and has simultanscusly opersted very
succeselully in narcware and suitweare sales
thranghoust Australia andintematonasiiy. Doning
the year. s number of significant achisvernents
oeoused inciuding the acquisiion of ali

the principai asasts of cur most significant
Austrakan rival and the opering of a
izpeeseniaive cifice in the United Kingdorn.

Cur squisinent has groven 10 be warld issding
interis of pedunane levals, sificiency and.
oi eriticat importance, efiability. The Ausirslien
Tratfic division wag significansiy profitabile in

its cam AQht s, onee adgain, the ulore tooks
istight.

The rapict expansion of cur Trafiic divisions,
porticulariy in the LISA, necessiiated te
obtaining of significantly expanded bankisg
credit {zciliies. “our Board is very conacious G
the cnioimcus financial support that nas been
provided by sharehclders in recent vears in

the forrn of equity funding. That Beirg so, high
ity was given to attempting Lo iocate Hank
debit finsnzing on favowabie erms (o balance
the funding mix. in this regad, we were
delighted 1o successiolly ncgotiate a UE% 32
milion credit facility with the Hais Trust and
Savings Bark of Chicags (s 100% subsidiary
o the Bank ot Mondrealy.  The 1acility i5 gearsd
o our USA opetaion and hus been negGtisted
on an interest only basis al a highly attraciive
intsiest rate currenitty less ihsa 4% per annum.
The facility was activated shorlly aler the end
of 2004 financial yaar and, as at the date of
wAiting. IS operaling raost sstisfactodly from the
viswpoint of =l parties Your Boacd snbcipales
that the baniing relalionship thet nas bezn
establishied will serve the Company weifor
MANY Vel i COR.

Itis particularly gratifying tha: the traflic camara
operations of the Cornpany are not only
comincrcially nighty aitractive, but cortairly,
stiesst as impantantly, are sociaily nensficis.
Research date: makes it very clear that these
producis hove o significan cositive ofiect on
diiver behaviour and public safely. We should
¥ be pecud of that aspect of oy comme¢.a}
OPEBCnS.

CHAIRMAN'S REPORT

Toe Communicelons dvision, comversely.
continues o iing gading canditions aifficni
Whilst a subistantis! aerating lass was incurred
30Me comiolt can e taken from the fect thst
the division ipersted closs (o bregh evenin the
zzcond hatf of the finanzial yaar end that the
arier ook for the 200472005 inancial vear iz in
significantly beler shaye than was the case 12
manths ago. The division, however, continues
0 12 given very close atienticn by yGur Soard.

During the: 20053/2004 financicl yoar the Soard
#4as pleased to velcome Mr Bruce Higaing into
its ranks a3 an txrecutive Cireclor in recognition
ot iz schicvernenis in e frastic divizion. ¢
Higgyns has teen head of the Trafiic division for
the iast tvee years with particular focus on the
USA operation whers he has now beon Dascd
for the last y2ar and a hafl

We igke this opperisnity 1o thank the
comnany s sharanolders for thedr larg standing
toyal supmont  Your Boerd is delighted that
sharehcldars Tiove been rewsrdsd wer the

fast o veas with a subsantislinciease in the
valug of their shares.

Most ingzariant y. we aise wish to put on record
our thanks for the joyalty and dedicated hard
wDrk provided by the company's steif. They
can e juslly croud Gi thet achievernents.

Chrisiopher Souper
Chaitman

3G September 2024






HIGHLIGHTS
Major highlights are:

Profitable Performance

« A profit of $3.3 million which represents
2 $7.0 milllon turnaround from a ioss of
$3.7 miilien for the previous year. Profitfor
the second half was §2.5 million, compared
with the first ha¥ prafit of $0.8 miliion.

* Rsvenue increassd by aver 41% from 823.5
miliion o $33.3 miltion.

¢ Earnings Before Interest Taxation
Depreciation and Amartsation (EBITDA),
our major index of cperating performance,
was aiso significantly higher at $8.5 miilien,
up from $0.1 million for the prior year.

Funding

+ Strong support from sharehalders and
new investors with $33.8 million squity
raisaed through a Share Purchase
Plan, placements and exercise of options.

« Arevclving debt facility with USA based
Harris Savings and Trust Bank for USD 13.0
miliion (AUD 18.4 million) was put in place in
August 2004, to fund continued grawtt i
the traific business in the USA.

¢ Operating cash Sow improved from the
previous financial year by $3.7 milkon to
$5.8 milien.

Traffic

.

Revenues in the USA have continued their
strong growth as new systems have baen
ioltad out pragressively at an increasing
rate. Recufring revenug also continues to
grow with each camera system instalted,
with contracts typicaily being for a five year
periog with patential extensions.

The insialled base in the USA at the end of
June 2004 was on targst at 301 systems.
This is an increase of 123% over the 135
installed systems at the end of June the
previous year,

New coniracts were signed with 28 cities
and towns in the USA, with renewals and
extensicns in a further 7 aities of towns since
1 July 2003 indicating a very strong current
order beok,

The roliout capacity has been expanded
lunther 10 support sustainable average
impiementaton rates in excess of 17 per
month for the 2004/05 financial year.

Four new major treffic phota-enforcement
conlracts in Australia demonstrate Radflex'
increasing success in the market.

Completion cf the acquisition of the assets
of competitor Poltech Limited and its
subsidiary Lockironic Piy itd, and initisl
gales of the LaserCam product acquired
from Poliech to the UK and South Airica.

CHIEF EXECUTIVE OFFICER'S REPORT

Communieations

* Fow new Communiceticns contracts have
besn signed direct with the US Cepariment
of Defense - two Army, one Navy and one
AirForcs.

¢ Amaior contract has been won with the
US Air Foree through our US based partner
Innovative Soiutions Corporation. This
confract is expected to result In up to
AUD 17 miflian ravenue over five yaars.

+ Further significant contracts for cefence
communications systems have teen won
with other customers in Australia and
overseas,

* An R8D START Grant of $2.8 miliion
over two and & half years was awarced
by the Australian Governmant 1o develop the
Switchplus® Gen 3 product fine.
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lower operating expensa on an average activity
basis. Based on available data, we assess
our operations efficiency ic be the best in the
incustry on & cost per aitation basis.

New features have been introduced into our
photo enforcement products 1o ensure we
remain at the farefront of the industry.

Non USA based Traffic business

The non-USA based Traffic business indludes
Australia, South Africa, United Kingdom,
Europe and the Middie East.

Market share In Australia has continued 1o
strengthen, witt Redflex the number cne digital
enforcement company in the market.

The Australian based Traffic business has
defivered impressive parformance with
contracts signed i a number of jurisdictions,
and development of key oppontunities. New
major contracts announcead were: The Wast
Australian back cflice development; a point-
to-point spead system for the Roads and
Traflic Autharity in NSW, sales of camera
systems, both fixed and the mobite LaserCam
to South Africa; safes of the LaserCam
proguct to customears in the UK; maintenance
arrangements in NSW; and a contract to
supply speed cameras to Tasmania. Redfiex
operates in a competitive environmant and has
demonstraied its superior capabililies to this
range ¢f customers.

Redftex received an order for new Paint-to-Point
Speed Enforcement Systems for trial with the
Roads ana Traffic Authorlty throughout New
Scuth Wales and we have opened an office

in New South Wales to provide lacal supporn
services in this grawing market,

The order for the Western Austratian Police
nclice processing system back-office was
waon during the year. The first phase has been
defivered and is undergoing customer testing.
Using the latest technologies. the system will
be one of the larges! phote enforcement notice
ptocessing centras in the warld.

Buring the year, Redflex acquired the assets
and Intellectual propeny of Its iargest iocal

CHIEF EXECUTIVE OFFICER'S REPORT (CONTINUED)

competitor, Poliech International Limited and its
subsidiary Lockironic Pty L1d. The integration
of the Poltech products, setected staif, and
inteflectual property has been completed and
ovarall results have exceeded expsctations,
Additional maintenance contracts, upgrades
and support services have been contracted
and detiverad for Poltach cameras in New
Secuth Wales and Tasmania. Sales of Lasercam
systems to South Alrica have also been

made. We are pleased with the progress in
salas of systems related ta the former Pollech
intefiectual praperty.

The Radfiex presence in Europe continues to
grow, with sales of the Lasercam Mobife Speed
Enforcement Camera in the UK. Elght systems
have been sold fo five jurisdictions in the United
Kingdom. An office has been established in
the Unlted Kingdom with tha appointments of
a Director of Sales and technical staff. Redflex
has also received an order for a pilot camera
system in Greece for fixed speed photo
enforcement 1o be installed after the Olympics,
Wa ara selectivaly looking fof oppenunities to
apply our techaalogy and business models 1o
the European market.

The research and development program for
the Traffic business has continued with new
prajects committad 1o maintain our leadership
with axisting products and to develop new
products. Expenditure on R&D will continue
through the 2G04/05 financial year to meet
identified needs for new products that meet our
return on invesiment criteria.

Manulacturing of photo enforcement

systems has increased to meet the increased
requirements for povermnment clignts and to
support the higher instaltaticn schedule for USA
systems. Our capachy to manufacture photo
enforcement gystems meets our reguirements.







BOARD CHANGES

The Board has been expanded through this
financial year.

In October 2003 Pater Lewinsky was invited to
join the Board as a Non Executive Director and
he has brought with him a wealth of experience
in finance, banking, governance and public and
private Boards. His appainiment was ratified at
the 2003 Annual General Meeting.

In February 2004, Bruce Higgins the Prasident
and Chief Executive Officer of Redfiex Traffic
Systems jcined the Board.

Contiruing Directors are Christopher Cooper,
chairman, Robin Debernardi, Non Exscutive
Dirsctor and Graham Davie, Chiet Executive
Officer.

INVESTOR COMMUNICATIONS

The company has focused on providing

timely information o the market through: our
ASX announcements; our subscription email
service, which ensure that releases are sent

to ali parsicipating parties; our pubtic brisfings
and private briefings for bsoking lisms, analysts,
fund managers, other investors and the media;
and our wab sita at wwiwv.redfiex.com.ay which
provides a rarge of relevant information. in
line with company poficy. infarmation that

is providad at brisfings is either already

in the public domain or is made available
concurrently with brisfings.

Redfiex has joined the eTree pragram, a
Computershare initiative with ihe environmental
agency Landcare Australia. elree gives an
anvironmental incentiva 10 shareholdars 1o
alect to receive sharehelder comunications
elactronically, thus reducing printing and
mailing costs and protacting the environment
through lower usage of prinied malterial. For

CHIEF EXECUTIVE OFFICER’S REPORT (CONTINUED)

every Redflex security hoider wha registers
thelr email acdress through the eTree secure
wabsite, Landcare will recejve up 10 $2 to
assist in reforesting the state where the security
holder resides. We encourage sherehaolders to
take advantags of the program and 1o registar
yaur emait address al vww.eTres.cam.auf
Redfiex.

SHARE PRICE

It has been pleasing to see the successes

in the business refiected In the growth in the
share price over the year, with movement from
$0.58 on 30 June 2003 to $2.40 on 30 June
2004.

RESEARCH AND DEVELOPMENT

Redfiex has a history of significant investment
in Ressarch and Oevelopment, and this has
continued for the 2003/04 financial year. Toiz
investmant in R&G was approximately 6% of
revenue which is regarded &s a reascnable
expenditure or RED when technclogy is a key
stement of maintairing our market position.

LITIGATION

Through the financial year a smalier competitar
in the USA, Nestor Inc, issuad proceedings
against Redtiex Traffic Systems inc on wo
sepéarate occasions alfeging infringement of
patents. Wa have recstved advice that the
claims are without merit and that there is no
infringement of the respective patents.

Early in the 2003/04 financial year, patent
litigation with Locktronic Pty Ltd, & subsidiary
of Poltech Limited, was ssttled, as reported in
fast year's Annual report. This oceurrad prics
to Poltech and Lockironic being placed into
administration and the subseguent acquisition
by Redflex of key assets of those comparnies.

T L AR
SRR

OUTLOOK

Tha Directors are confident that the year
ahead wiil be substantially more profitable, in
partictlar as we ges the anticipated ongoing
growth in the USA based Build-Own-Operate
business.

We have stated an expectation to deliver a total
installed base of 4GC cemera systems in the
USA for the first six months, with in excess of
500 installed by the end of the 2004/05 financial
year. Based on these plans for growth, the
debt funding in place with Harris Trust and
Savings Bank should enabie tha busingss to
grow to the point at which future growth will be
fundable from revenues.

Both the Australian based Traffic businass and
the Communications business are expected 10
be profitabie for the 2004/05 financial year.

| take this opportunity once again 1o thank all
invelved in the company fer their ongoing ard
activa suppar - sharehcldars, tha investment
community and our profassionat advisers, and
particularly to alf of cur employses, who have
warked extremely hard to defiver the resuit jor
the year, and to the Board for their involvement,
suppont and for driving for top tevels of
performance in aji areas of our business,

Graham Davie
Chiet Exacutiva Officer
30 September 2004




Redflex Holdings Limited
ACN 069 306 216
31 Market Street, South Melbourne, Vic, Australia 3205
Tel:+61 3 9674 1888 Fax:+61 3 9656 1411

NOTICE OF MEETING
Tuesday, 23 November 2004

NOTICE is hereby given that the Annual General Meeting of the shareholders of Redfiex Hoidings Limited will be held
at 10.00am on Tuesday, 23 November 2004 at Australian Stock Exchange Theatrette, 530 Collins Street, Melboumne,
Victoria, Australia.

ORDINARY BUSINESS

1 Financial Report
To discuss the financial report, the directors’ report, and the auditor’s report for the year ended 30 June 2004.
2 Re-election of Directors

{a) Robin Debernardi retires by rotation in accordance with the Company's constitution, and being eligible,
offers himself for re-election.

(b) Peter Lewinsky retires by rotation in accordance with the Company’s constitution and, being eligible, offers
himself for re-election.

{¢) Bruce Higgins, who was appointed a Director by the Board on 16 January 2004, retires in accordance with
Rule 35(b) of the Company's constitution and, being eligible, offers himself for re-election,

SPECIAL BUSINESS

3  Ratification of prior issue of Employee Options
To consider and, if thought fit, to pass the following resolution as an ordinary resolution:
"That, pursuant to Listing Rule 7.4, the grant, allotment and issue by the Company of 1,348,000 options to
certain Redflex employees, details of which are contained in the Explanatory Statement which is attached to
and forms part of this Notice, be and is hereby approved and ratified.”

Voting Restrictions

In accordance with Regulation 7.5.6 and 14.11 of the Listing Rules, the Company will disregard a vote cast in respect
of Resclution 3 by a person who participated in the issue and the assodates of such persons.

However, the Company need not disregard a vote if:

s itis cast by such a person as proxy for a person who is entitled to vate, in accordance with the directions on the
proxy form; or

s itis cast by the person chairing the Meeting as proxy for 8 person who is entitled to vote, in accordance with a
direction on the proxy form to vote as the proxy decides.




Redflex Holdings Limited
NOTICE OF MEETING
Tuesday, 23 November 2004

Voting Information

In accordance with Regulation 7.11,37 of the Corporations Regulations 2001, the Directors have determined that the
sharehelding of each shareholder for the purposes of ascertaining voting entitlements for the Annual General Meeting
will be as it appears in the share register as at 10 am on 21 November 2004.

A member entitied to attend and vote is entitled to appaint no more than two proxies. Where two proxies are
appointed, the member may specify the proportion or number of votes each proxy is appointed to exercise. If the
member appoints two proxies and the appointment does not specify the proportion or number of the member's votes
each proxy may exercise, each proxy may exercise half of the voles. If a member appoints two proxies, neither may
vote on 3 show of hands.

A proxy need not be a member of the Company.

The proxy form and the power of attorney (if any) under which the proxy form was executed, or a certified copy of
that power of attorney, may be lodged by posting or facsimile to the registered office of the Company at 31 Market
Street, South Melbourne, Facsimile (03} 9696 1411 or to the Company’s share registry:

Computershare Investor Services Pty Limited
Yarra Falls, 452 Johnston Street

Abbotsford. Vic 3067

Facsimile (03) 9473 2555

not less than 48 hours before the time of the meeting.
A form of proxy Is enclosed with this Notice. An additional form can be supplied on request.

If a representative of a corporate member is to attend the meeting pursuant to section 250D of the Corporations Adt, a
certificate of appointment of the representative must be produced prior to admission to the meeting.

By Order of the Board
Marilyn Stephens
Company Secretary
19 October 2004




Redflex Holdings Limited
ACN 069 306 216

EXPLANATORY STATEMENT
ANNUAL GENERAL MEETING: Tuesday 23 November 2004

This Explanatory Statement forms part of a Notice convening the Company's Annual General Meeting. The information
induded in this Explanatory Statement will assist shareholders in understanding the background and legal and other
implications of the resolutions set out in the Notice and the reasons why they have been proposed.

This Explanatory Statement is an important document and should be read in its entirety and in conjunction with the
Notice. .

RDINARY BUSINE

CONSIDERATION OF REPORTS

The financial report of the Company for the year ended 30 June 2004 and the related directors' report and auditor’s
report will be presented for consideration by the Company's sharehoiders. No formal resolution on these reports is

required by the Corporations Act. It is not the purpose of the meeting that the financial statements and assodiated

reports be accepted, rejected or modified in any way.

RE-ELECTION OF DIRECTORS

Rehin Debernardi, Non-executive Director and Pefer Lewinsky, Non-executive Director, retire by rotation in accordance
with the Company’s constitution and, being eligible, offer themselves for re-election.

Information about Mr Debernardi and Mr Lewinsky appears in the Company's Annual Report.

Bruce Higgins, who was appointed by the Board of Directors on 16 January 2004, retires in accordance with Rule 35(b)
of the Company's constitution and, being eligible, offers himself for re-election,

Mr Higgins is President and Chief Executive Officer of Redflex Traffic Systems 1nc, a wholly owned subsidiary of the
Company. Mr Higgins has a strong background and experience in both domestic and international sales and
marketing, combined with financial and business leadership and key skills in the convergence of computers and
internet technologies with advanced electronic systems. Mr Higgins is a director of Redfiex Traffic Systems Inc and
Redfiex Traffic Systems (Callfornia} Inc and has served on the boards of Raytheon Systems Company Australia Pty Ltd,
Aerospace Technical Services Pty Ltd, Smart Internet Cooperative Research Centre, IT Skills Exchange, Leamning Seat
Pty Lid, and Defence Manufacturers Association. Mr Higgins has studied competitive advantage with Harvard
University and has a Bachelor Degree In Electronic Engineering, a Master of Business Administration in Technology
Management and is a Fellow of the Australian Institute of Company Directors.

PECIAL BUSINE

Resolution 3 Ratification of prior issue of Employee Options

On 1 and 10 June 2004, the Directors announced the grant of 1,348,000 unfisted Options over ordinary shares to key
executives as part of the Company’s overall incentive policies to promote long-term incentives to its employees as a
means of assisting the Company to cutperform competitors and peer group companies,

Generally, under Listing Rule 7.1, the prior approval of the shareholders of the Company is required for an issue of
shares and /for options if the securities will, when aggregated with the securities issued by the company during the
previous 12 months, exceed 15% of the number of securities on issue at the start of that 12 month period.

Under Listing Rule 7.4, 2 prior issue of equity securities made without shareholder approval under Listing Rule 7.1 is
treated as having been made with approval for the purposes of Listing Rule 7.1, if the issue did not breach Listing Rule
7.1 and holders of ordinary shares subsequently approve the issue.

The Issue of options t¢ certain Redfiex employees was made without shareholder approval, Therefore under Listing
Rule 7.4, shareholder approval is sought for these prior issues of equity securifies by the Company, to allow the
Company to restore its ability to issue equity securities up to the 15% "limit" in the 12 months foliowing the AGM. This
will provide the Company with greater flaxibility to undertake an equity capital raising over the next year.




Redflex Holdings Limited

EXPLANATORY STATEMENT
In respect of Resolution 3, the following information is included in accordance with Listing Rule 7.5:
» The number of securities allotted: 1,348,000 options
. The price at which securities were issued: Nil
. The terms of the securities:

The options were issued on the foliowing terms:

(a)
(b)

©

(d)

(e)

()
(9)

(M)

(®

®

(k)

each aption will expire on 2 June 2009;

one third of the options may be exercised on or after 2 June 2005;
one third of the options may be exercised on or after 2 June 2006;
one third of the options may be exercised on or after 2 June 2007;

once they are eligible to be exercised, the options held by each holder can be exercised in whole or In
part prior to the expiry date;

options that are not eligible to be exerdised at the date the holder terminates their employment with the
Company will automatically expire;

the exercise price of the options is the volume weighted average price of Redflex Holdings Limited
shares listed on the Australian Stock Exchange for the last 5 business days prior to 2 June 2004 ($2.06),
adjusted by the movement in the ASX All Ordinaries Index calculated as a percentage from the grant
date (2 June 2004) to the last business day of the month prior to the date of exerdise. Exercise of each
tranche of Options is conditional upon the executive’s relevant business unit attaining a profit in the
financial year ending 30 June prior to the relevant vesting date.

the options are not transferable except to an assodate of the hofder;

the optienholder may onfy be permitted to participate in any new pro-rata issue of securities of the
Company on prior exercise of the options in which case the optionholder will be given at least 10
business days to exercise the options before the record date to determine entitlements to the issue;

the options do not confer on the holder any right to participate in dividends until shares are alfctted
pursuant to the exerdse of the options;

in the event of a reorganisation of the issued capital of the Company, the options will be reorganised In a
manner which will not result in any benefits being conferred on optionholders which are not conferred on
shareholders;

the number of ordinary shares to be issued pursuant to the exercise of options will be adjusted for
bonus issues made prior to the exercise of the options so that, upon exercise of the options the number
of shares received by the optienholder will include the number of bonus shares that would have been
issued if the options had been exercised prior to the record date for the bonus issues. The exercise price
of the options shall not change as a result of any such bonus issues; and

the options will not be listed for quotation on the ASX.

. The names of the aliottees or the basis on which allottees were determined:

Key executives employed within the Redflex Group whom the directors determined were appropriate recipients
of the options.

» The use (or intended use) of the funds raised:
No funds were raised. The issua was part of the Company’s overall incentive policies offered to key executives.

RECOMMENDATION

Your directors recommend that shareholders vote in favour of all resolutions.




Proxy Form ]

All correspondencs to:
] . Computershare Investor Services Pty Limited
nolpines . GPQ Box 242 Melbourne
Redflex Holdings Limited

Victeria 3091 Australia

£nquiries [within Australa) 1300 850 505
{outside Australiaj 613 3415 4009
Facsimmile 61 3 8473 2555
WWW.tomputershare.com

ABN 86 069 306 216
Mark this box with an ‘X' f you heve made ary changes 10 your addeess delels (see raverse)

2500 LT bl

MR JOHN SMITH 1
FLAT 123

Securityholder Reference Number (SRN)

123 SAMPLE STREET
THE SAMPLE HILL
SAMPLE ESTATE
SAMPLEVILLE VIC 3030
" "ie being a rna'rtxrr/s of Redflex bbldmgs Lm%ﬁ ard.ent.med to atiend and vole hereby appoin! “ you are not appomtmg the Chaimen of the Meetmg as e
“the Chairman ‘your proxy plesse wiite here the full name of the hdividual or
“of the Meehng

- “body corporete (exchuding the regrstered Secumyholda') you EE
(markwith an'X) .. : are appointing s your proxy.
- or tziling the individual or body corporate named, o if no indvidual or body corporate s namad the Chaitman of the Meoting, as myfour proxy L0 act generafly at the meating on myfoyur behalf ang to w;ts In
: * accordanco with he folowing directions {or # no direclions hava been given, as the proxy sees [} at the Annual Ganeral Meating of Redfiex Holdings Limilod 40 b heid at Auskslian Stock Exchange - -
""""" Theatretie. §30 Cotling Street, Melbourne, Vickria on Tuesday 23 November 2004 a1 10.00am and at any adjownmentof hatmesting. = - - -7 77 s

IMPORTANT: FOR ITEM § BELOW

ffthe Chairman of the Meating is vour nominated proxy, or May be appointed by defaclt, and you have nol dirscted your proxy how lo vole on fiem 3 below, please piace a mark in
this box. 8y marking this bex you acknowledge that the Cheiman of the Meeling may exercisa your proxy even if e has an mterest in the outcame of thet ltam and tat votas
cast by him, other thar as proxy hoider, would be d'sreyerded bacauss of at interesl. if you do not mark this box, and you have not diracted your proxy how ta vole, (he
Chairtran of the Meeting wifl not cast your votes oa ltam 3 and your votas will net be counted in camputing the required majordy € a pall is calied on this fem. The Chairran of
Ina Meelng inferwia to volp undisected praxias in favour of ltem 3,

Voting directions to your proxy - please mark © X" to indicate your directions

For Against  Abstaln*

flem2a  Re-slection of Direclor - Mr Robin Debernard

ftem2b  Re-election of Direclor - Mr Peter Lewinsky

liem2c  Re-alection of Diractor - Mr Bruce Higains

ftem3  Ratification of prior Issue of Employee Options

PLEASE SIGN HERE  This section must ba signed in accordanca with the instructions overisaf to enable your directians to be implemented,

Individual or Securityholder 4 Securityholder 2 Securityholder 3

Sole Director and Director DirectorCompany Secrefary
Sole Company Secretary .

Contact Name Contact Daytime Telephone Date



How to complete the Proxy Form

.. This is your address as if appears on !he oompmys share register, tf thss mformatson is meorrect. piease mark 1he box and make the oorrectzon onthe .
~"form. Securityholders sponsored by a broker {in which case your reference number overieaf wm commence mth an ‘xJ) shculd adv;se your bmker of any .’
changes Please note, you cannot change ownership of your securities using this. form, . -

“ Appointment of a Proxy - : o S
- If you wigh to appoint the Chairman of the Meetmg 35 your praxy, mafk the box. lf the individual or bcdy oomomta you wrsh to appamt as yow proxyis -
- someone other than the Chairman of the Meeting please write the full name of that individual or body corporate in the space provided. 1f you leave this
- 'seclion blank, or your named proxy does not atiend the meeting, the Chalrman of the Meefing wilt be your proxy A pfoxy need not be 8 secuntyho!der of
the company Do no! wnte the name of the lssuer company of the regrstered secunfyhoider in the space '

~Votes on Items of Business ~ R T e
- 'You may direct your proxy how lo vote by placing amarkinong of the three boxes oppostte each ftem of business AEl your securitles wiﬂ be vo(ed m
- aocordance with such a direction unless you indicate only a portion of voting rights are to be voted on any item by inserting the percentage of number o
securities you wish 1o vole in the appropriate box or boxes. i you do not mark any of the boxes on a gtven ttem your proxy may vo!e as he or she
chooses ¥ you mark mofe fhan one box on an 1tem your vote oh that nem wdf be | nva(' E

...Appomtment ofa Second Proxy S : : : BT
. You are entitled to appoint up to two proxies to atiend the meetmg and vole ona po!l if you wrsh to appomt a seconé proxy, an aédabona! Proxy Form "
. may be obtamed by !elephomng the company 's share regtsl:y or you may copy. this form.

;_Toappomtasecondproxyyoumust e T T e e T et
' -~ on ¢ach of the first Proxy Form and the seoond Proxy Farm state the perceniage of your vozmg nghts of fiumber of securiies apphcab!e fo lhat
.- form. Hf the appointments do not specify the percentage or numbef of voles that each pmxy may exefcsse _ each proxy may exemtse half your
..votes. Fractions of votes wi be disregarded. ~ . . . .
“(t "'-rgtum bo!h forms togsther m_he same snvelope.

here fhe holdmg fs in more than ong name, aﬂ of the senmtyholdets shou id s:gn

Power of Altorney: :!o sign undar Powar of At:omey, you frasst have aiready lodged this documen! withhe registry ye you have not -
PRSI " previously lodged this document for notanon please attach 8 eemﬁad photocopy of lhe Powef of Altornay to thts form
-whenyouyetwmt ' R TTCT L AR

"' wbere lhe company has a Sole Dxrector who Is aiso the Sole Company Secretary, ih;sform must be sgned by that " -
"person. If the company {pursuant to section 204A of the Corporations Act 2001) does not have & Company Secretary,
"Sofe Direclor can also sign alone. Otherwise this form must be signed by a Director jointy with ezlher anothar Dtrector .
.o a Company Secreiary Please lncﬁcate the ofﬂce heid by signkng in the approprlate ptace ' .

ifa repr%entaﬁve o! a corporale Securityholder or proxy | is {0 atiend the meeting the apptapriate "Cemfmle of Appointment of Corporate
N .'__Repfesentaave" should be produoed pnor lo adn’nssmn A rorm of me oerm' cate may be obtamed from the companys share regtstry

f.f'-Lodgement ofaProxy = :
.. This Proxy Form land any Power of Attomey under whichitis signed) must be recewed atan address given below no later than 48 hours before 1he
f_commencement of the meehng at 10 GGam on Tuesday 23 November 2604. Any Proxy Form recewed aﬂer that time, wﬂl not be vaifd for the scheéuled

Documents may be lodged:

IN PERSON Registered Office - 31 Market Street, SOUTH MELBOURNE VICTORIA 3205
Share Registry - Computershare investor Services Pty Limited, Yarra Fafls, 452 fohnston Street, Abbotsfard VIC 3067 Australia
BY MAIL Regfstered Office - 31 Market Strest, SCUTH MELBOURNE VICTORIA 3205
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Release to Australian Stock Exchange

Patent Infringement Claim Withdrawn

15 October 2004. The Directors of Redflex Holdings Limited wish to advise shareliolders that the Patent
infringement claim by Nestor Inc of Patent 6,754,663 BI, advised to shareholders on 20 July 2004, has been
voluntarily dismissed. Redflex, as advised to shareholders, maintained its position that no patent
infringement occurred and the Directors are pleased that the claim has been voluntarily withdrawn validating
our position that the infringement claim was without merit.

The Patent infringement ¢laim advised 1o sharelholders on 17 November 2003 regarding Nestor US
6,188,329 B1 Patent has not yet been resolved and remains outstanding. Redflex’ position on this remaining
legal action remains that the ¢claim is without merit and should the matter proceed eventually to trial a final
resolution could be expected in 8 to 12 months time. Redflex will continue to conduct its business in its
current manner and has not in any way changed its plans to continue the rollout of Redflex proprietary and
patented photo enforcement camera systemns in the USA.

Redflex Traffic Systems Inc has contracts with 69 cities world-wide in ten countries and is the largest
provider of digital red light photo enforcement services in North America, with contracts in 54 cities and
towns across eleven states and has led the market in installed systems, installation rate, and market share
over the past 12 months.

For further information:

(Graham Davie Bruce Higgins

Chief Executive Officer President and CEQ

Redflex Holdings Limited Redflex Traffic Systems Inc
graham davie@red{lex.com.au bruceh@redilex.com

(03) 9674 1888 0011 1 480 9987478
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Culver City Office
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» Representatives around the world

« Scottsdale, Arizona
« Culver City, California

» Melbourne
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South Melbourne Office

Redflex Locations
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» First Half $869,000
» Second Half $77,000

2005 FY budgeted t
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Holdings LTD (ASX RDF)
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100% owned by Redflex
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HOLDINGS

Redflex Holdings Limited
ACN DED 306 216
31 Market Street, South Melbourne, Victoria, Australia 3205
Tel: +61 3 8674 1888 Fax; +61 3 9699 3566 www.redflex.com

Release to Australian Stock Exchange

Redflex Presentations

8 October 2004. Directors are pleased to advise shareholders, brokers and other interested people of a
briefing on business developments in Sydney on 13 October 2004: Details are:

Date: 13 October 2004
Start Time: 12 noon
Venue: ASX Auditorium

18 Bridge Street, Sydney

Presenters will be Chris Cooper, Chairman, Graham Davie, Chief Executive Officer, and Bruce Higgins,
President and CEO of Redflex Traffic Systems Inc.

The briefing documents will be lodged with the ASX and will be available on the Redflex web site
www.redflex com.au.

The Annual General Meeting will provide a similar opportunity in Melbourne. Details of the AGM are:

Date: 23 November 2004
Start Time: 10 am
Venue: ASX Theatretie

530 Collins Street, Melbourne

For further information:

Marilyn Stephens Graham Davie

Company Secretary Chief Executive Officer
Redflex Holdings Limited Redflex Holdings Limited
marilyns.stephens@redflex.com.au graham.davie@redflex.com.au

(03) 9674 1712 {03} 9674 1888




HOLDING S

Redflex Holdings Limited
ACN 069 306 216
31 Market Street, South Melbourne, Victoria, Australia 3205
Tel: +61 3 9674 1888 Fax: +61 3 9699 3566 www.redflex.com

Release to Australian Stock Exchange

106% Growth in Installed Base
and New USA Contract with City of Gardena

6 October 2004, The Directors of Redflex Holdings Limited wish to advise shareholders Redflex Traffic
Systems [nc, (RTSI) a wholly owned subsidiary of Redflex Holdings Limited, has been awarded a new
contract to provide public safety solutions with red light photo enforcement for the City of Gardena, a
municipality in the USA.

The City of Gardena has a population of approximately 58,000 and is located within the greater Los Angeles
area in close proximity to existing Redflex clients in the cities of Inglewood, Hawthorn, Lynwood, Compton,
South Gate, Culver City and Paramount.

The contract is for the provision of up to 10 red light photo enforcement systems for five years with two
additional two-year options taking the potential term to nine years under the initial contract. Redflex will be
paid a fixed fee of US$6,070 per month for each system installed comprising a direction of travel in an
intersection.

Redflex Traffic Systems also achieved a total of 54 systems installed over the tirst quarter of the financial
year since 1 July 2004, taking our fastalled base in the USA to 355 photo enforcement systems. This
represents a growth of 106% over the past 12 months when compared to 172 systems installed at 1 October
2003.

Redflex Traffic Systems Inc has contracts with 69 cities world-wide in ten countries and is the largest
provider of digital red light photo enforcement services in North America, with contracts in 54 cities and
towns across eleven states and has led the market in installed systems, installation rate, and market share
over the past 12 months,

For further information:

Graham Davie Bruce Higgins
Chief Executive Officer President and CEO
Redflex Holdings Limited Redflex Traffic Systems Inc

sraham. davie@@redflex.com.ay bruceh(@redflex com
(03) 9674 1888 0011 14809987478




Rulg 2.7, 3.10.3, 3.16.4, 3.10.5

v Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Informution or documents not avoiluble now must be given 1o ASX os soon as availuble.  Informarion and
documents given to ASX become ASX's properiy und may be made public.

Entroduced 177,96, Origin: Appendix 8. Amended t2/98, 179789, 1772000, 30792008, 117372002, 17172003,

Name of entity

REDFLEX HOLDINGS LIMITED

ABN
96 069 306 216

We (the entity) give ASX the following information.

Part 1 - All issues

You must complese the relevant sections {aitach sheets if there is not envugh space).

1 "Class of ¥securities issued or to be | Fully paid ordinary shares
issued

2 Number of *securities issued or to | 45,000
be issued (if known) or maximum
number which may be issued

3 Principal terms of the ‘securities | Fully paid ordinary shares issued pursuant to the
(eg, if options, exercise price and exercise of unlisted employee options.
expiry date; if partly paid
*securities, the amount ouistanding
and due dates for payment; if

“convertible securities, the
conversion price and dates for
conversion)

+ See chapter 19 for defined terms.



Do the *securities rank equally in all

respects from the date of allotment

with an existing *class of quoted

“securities?

1 the additional securities do nol rank equaliy,

pleasc state:

o the date from which they do

»  the extent to which they participate for 1he next
dividend, (in the case of a trust, distribution) or
interest paynkem

& the extent to which they do not rank equelly,
other ihan in refation to the next dividend,
distribwtion 0r inlerest payment

Issue price or consideration

Purpose of the issue
(1¢ issued as consideration for the acquisition
of assets, clearly identify those assets)

Dates of enfering *securities inlo
uncertificated holdings or despatch
of certificates

Number and  “*elass  of all
"securities  quoted on  ASX
(including the sccuritics in clause 2 if
applicable)

Number and “class  of all
*securities not quoted on ASX
(inclidipg the securities in clause 20 3f
applicable)

Yes

The exercise price of each option was $0.5966.

These shares were issued pursnant to the exercise of
unlisted employee options (RDFAS).

1710/2004

Number

[ -Class

83,206,428 Ordinary Shares (RDF)

Number | *Class
5 Employee Shares fully paid (RDFAI)

60,000  Options expiring 20/5/06 exercisable at
$1.52 (RDFAO)

20,000  Options expiring 11/1/06 exercisable at
$1.66 (RDFAP)

500,000 Qptions expiring 30/6/05 exercisable at
$4.98 (RDFAQ)

1,800,000  Options expiring 01/02/08, exercisable at
$0.50 (RDFAR)

2,510,000 Options expiring 30/09/08, exercise price at
date of issue is $0.58 and will increase at
the compounding rate of 3% per annum
until exercised {RDFAS)

1,348,000  Options expiring 2/6/2009. exercise price is

the VWA price of RDF for the Jast five
business days prior to 2 June 2004
($2.06), adjusted by the movement in the
ASX All Ordinaries Index calculated as
a percentage from 2 June 2004 being the
grant date, to the last business day of the
month prior to the date of exercise.
{RDFAT)




10 Dividend policy {in the case of a
trust, distribution policy) en the
increased capital (interests)

Part 2 - Bonus issue or pro rata issue — Not applicable

t Is security holder approval required? not applicable

2 Is the ‘issue renounceable or  non-
renounceabic?

i3 Ratio in which the Vsecurities will be oftered {
[ . b . -

4 "Class of “securities to which the offer
relites

5 YRecord date to determine entitlements

& Will holdings on different registers (or
subregisters) be aggrepated for caleulating
entittements?

i7 Policy for deciding entitlements in relution 1
fractions

i8 Names of countries in which the ety has

*seeurity holders who will not be sent new
issue documents

Note: Security holders nust be told how
their entitlements are 1o be dealt with.

Cross reference: rule 7.7,

i Closing date for receipt of accepiances or
renunciations

20 Names of any underwriters

21 Amount  of any underwriting fee or
commission

22 Names of any brokers to the issue

23 Fee or commission payable to the broker w

the issue

24 Amonnt of any handling fee payable ©
brokers  who lodge  acceptances  or
renunciations on behaff of security holders

25 I¥ the issue is comtingemt on *security
holders' approval, the date of the meering

26 Date entitfement and aceeptance form and
prospectus or Product Disclosure Statement
will be sent w persons emitled

+ See chapter 19 for defined terms.



27

30

17 the entity has jssued options, and the 1erms
entitle option  hotders 1o participate on
exercise, the date on which notices will be
senl 10 option holders

Date rights trading will begin (if applicable) | |

Date rights trading will end (if applicable)

How do  "security holders sefl their
entitfements in flff through a braker?

How do “security holders sell port of their
entitlerients through a broker and aceept for
the balance?

How do Ysecurity holders dispose of their
ontitloments  (except by sale through a
broker)?

"Despatch date

Part 3 - Quotation of securities

You need only complete this section if you are applying for quoiation of securities

34

{a)

(b)

Type of securities
(tick one)

X 45,000 Ordinary Shares

All other securilties

Example: restricted securities st the end of the escrowed period, penby paid seeurities that become fully paid, employee
incentive share securities when resiriction ends, secarities issied on expiry or conversion of convertible seeurities

Entities that have ticked box 34(a)

Additional securitics forming a new ¢lass of securities - Not applicable

Tick 1o indicate you are providing the informatios or

dovuments

35 (0 1f the "sccurities are Tequity sceurities, the names of the 20 largest holders of the additional
*securities, and the number and percentage of additional *securitics held by those holders

36 O If the Fsecurities are “equity securities, a distibution schedule of the additional tsecuritios setting
out the number of holders in the categories
1 - 1,000
1,001 - 5,600
5,001 - 10,000
10,001 - 100,000
100,001 and over

37 O A copy of any trust deed for the additional ¥ securities




Entities that have ticked box 34(b)

38 Number of securities  for  which
Tquotation is sought

39 Class of tsecuritios for which quotation
is sought

40 Do the Fsecuritics rank equally in all
respects from the date of allotment with
an existing " class of quoted “securities?

If the additional securities do not rank

equaily, please state:

* the date from which they do

» the extent (o which they participate
for the next dividend, {in the case of
a trusy, dismibution) or interest
payment

s the extent to which they do not rank
equally, other than in relation to the
next dividend, distribwion or
interest payment

41 Reason for request for guotation now

Example: In the case of restricted
securitics, end of restriction period

(if izsucd upon conversion of another
sgeurity, clearly identify that other
security)

Number Class

42  Number and “cluss of all Tsecurities
quated on ASX (includiag the secunities
in clause 38)

+ See chapter 19 for defined terms.



Quotation agreement

1 *Quotation of our additional *securities is in ASX’s absolute discretion. ASX may quote
the *securities on any conditions it decides.

2 We warrant the following to ASX.

3 We will

The issue of the Fsecurities to be quoted complies with the law and is not for an
illegal purpose.

There is no reason why those securities should not be granted *quotation.

An offer of the “securities for sale within 12 months after their issue will not
require disclosure under section 707(3) or section 1012C(6) of the Corporations
Act.

Note: An entity may need to obtain appropriale warranties from subscribers for the
securities in order to be able to give this warranty

Scction 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any "securities to be quoted and that no-
one has any right to return any securities to be quoted under sections 737, 738 or
1016F of the Corporations Act at the time that we request that the *securities be
quoted. ‘

We warrant that if confirmation is reguired under section 1017F of the
Corporations Act in relation to the “securities to be quoted, it has been provided at
the fime that we request thut the ¥securities be quoted.

If we are a trust, we warrant that no person has the right to return the *securities to
be quated under section 1019B of the Corporations Act at the time that we request
that the securities be quoted.

indemnify ASX 1o the fullest extent permitted by law in vespect of any claim, action

or expense arising from or connected with any breach of the warranties in this agreement.

4 We pive ASX the information and documents required by this form. If any information or
document not available now, will give it to ASX hefore ¥quotation of the *securities begins.
We acknowledge that ASX is relying on the information and documents, We wairant that
they are (will be) true and complete.

Marilyn Stephens

5 Qctober 2004




HOLDINGS
Redflex Holdings Limited
ACN 060 306 216
31 Market Street, South Melboumne, Victoria, Australia 3205
Tel: +61 3 9674 1888 Fax: +61 3 9696 1411 www.redflex.com.au

Release to Australian Stock Exchange

Interactive Telephony Transaction Update

7 September 2004, In June 2000 the Company and Visible Voice Pty Ltd (Visible Voice) entered into a
licensing agreement with the Interactive Telephony Partnership (ITP) to raise funding for the development

and commercialisation of the Visible Voice intellectual property (ITP Transaction).

In an announcement on 13 June 2003 the Company reported that we had been advised that the Australian
Taxation Office (ATQ) had issued amended assessments to each pariner disallowing deductions claimed by
each partner, and that it was the Company’s understanding that the partners would object to the ATO’s
revised assessments. Further, on the basis of advice received at that time, the directors advised that they did
not believe at that stage that the revised assessments by the ATO had given rise to any lability to the
Company.

‘The partnership and the transaction are currently in the process of being wound up in accordance with the
transaction agreements. Part of the process established at the time of the transaction gives the partners the
option to dispose of their interests in ITP by way of the issue of an Exit Notice in accordance with the
transaciion documents.

The Exit Price payable for the partnership interests in [TP is to be calculated in accordance with the terms of
ihe transaction agreements, and may be paid in shares in Redflex Holdings Limited or cash, at the sole option
of Redflex.

Further to the ammonncerent issued on |3 June 2003 relating to the Interactive Telephony Transaction, the
Company has received an Exit Notice and a calculation by the Partnership of the Exit Price due to the
partners.

The Exit Price proposed by the Partners is disputed by Redflex on the basis that it has not been properly
calculated in accordance with the terms of the transaction documentation. The Partnership has calculated the
Exit Price as approximately $5.2 million, which would equate to the issue of 2,102,175 shares in Redflex
Holdings Limited {or approximately 2.5% of the issued capital). Redflex, having regard to all provisions
relating to this calculation set out in the transaction documents and having sought preliminary legal advice in
this regard, is of the opinion that the Exit Price is approximately $25,000 or 11,658 ghares.

The effect of this transaction will be disclosed as a contingent liability in the notes to the full 2003/04

financial year accounts to be released shortly. The nature of the ITP Transaction has been disclosed in
annual accounts for the last three years.

for further inforration:

CGraham Davie Marilyn Stephens
Chief Executive Officer Company Secretary
graham.davie@redflex.com.au marilyn.stephens@redflex.com.au

{03) 9674 1888 03)9674 1712




1:\; i!:‘__ /‘ [} o )
Redflex Holdings Limited ~ "-- .~ = .0 /5
ABN: 96 069 306 216 SR
2004 Results Summary )

The directors are pleased to present the Preliminary Final Report for the {inancial year ended
30 June 2004. The year has shown substantial increase in revenues and a significant
turnaround in profit from the previcus year.

The company has continued and strengthened its position as the premier supplier of digital
red-light photo-enforcement systens in the USA, and has made significant inroads to markets
in other countries.

Highlights

Profitable Performance

]

Profit turnaround of $7.0 million — up to $3.3 million profit from a loss of $3.7 million for
the previous year. Profit for the second half wag $2.5 million, compared with the first
half profit of $0.8 million.

e Revenue increased by over 41% from $23.5 million to $33.3 million.

s [arnings Before Interest Taxation Depreciation and Amortisation (EBITDA) was higher
at $8.3 million, up from a negative $30,000 for the prior year.

Funding

+ Strong support from shareholders and investors with $13.9 million equity raised through a
Share Purchase Plan, placements and exercise of options.

s A revolving debt facility with USA based Harris Savings and Trust Bank for USD 13.0
million (AUD 18.4 million) was put in place in August 2004, to fund continued growth in
the USA.

o Funding is now in place to grow the business (o the point where, based on projected
growth rates, further growth can be funded from operating cash flow.

Traffic

* Revenues i the USA have continued their strong growth as new systerns have been
rolled out progressively at an increasing rate. Recuiring revenue continues to grow with
each camera sysiern installed at a rate that is consistent with internal projections.

s The installed base in the USA at the end of June 2004 was on target at 301 systems
compared with 135 at the end of June 2003 — an increase of 123%.

» New contracts were signed with 28 cities or towns in the USA, with renewals and
extensions in a further 7 cities or towns since 1 July 2003 indicating a very strong current
order book.

e The rollout capacity has been expanded further to support sustainable average

implementation rates in excess of 17 new systems per month.




¢ Four major new traffic phoio-enforcement contracts in Australia, demonstrating Redflex’
increasing success in the market.

+ Completion of the acquisition of the assets of competitor Poltech Limited and Lockironic
Pty Ltd, and initial sales of the LaserCam product acquired from Poltech to the UK and
South Africa. )

Communications

¢ Four new Communications contracts have been signed direct with the US Department of
Defense — two Army, one Navy and one AirForce.

* A major contract has been won with the US Air Force through our US based partner
Innovative Solutions Corporation which is expected to result in up to $17 million revenue
over five years.

+  Further significant contracts for defence communications systems with other customers in
Australia and overseas.

* AnR&D START Grant of $2.8 million over two and a half years was awarded by the
Australian Government to develop the Switchplus® Gen 3 product line.

Operations
Redflex Traffic Systems

Redflex Fraffic Systems’ two main businesses, the USA photo enforcement business and the
Australian based photo enforcement business both achieved strong growth in orders, revenue
and profitability during the year. Redflex Traffic Systems now has contracts with 68 cities
worldwide in 11 countries, Both operating businesses are positioned well within their
respective market sectors and have proven business teams to execute on our business plans.

Key details on the business resulis over the past 12 months are:

Redflex Traffic Systems USA business

+ Redflex has maintained and extended its position as the largest provider of digital red
light photo enforcement services in North America, with contracts in 53 cities and towns
across eleven states.

s Redflex has led the market in the number of red light photo enforcement systems installed
over a 12-month period and based on new contracts signed is the leading vendor by
markei share over the past 12 months.

¢ The business has performed strongly over the past [2 months as measured by the
following key metrics:

o The first USD 1.0 million per month revenue for the Build-Own-Operate segment of
the business was announced at the AGM in November. Seven months later in June
RTSI achieved the first month of sales in excess of USD 1.5 million on a similar
basig, a 50% growth in seven months.

o The installation of the 301st system was announced on July 15th, representing a -
growth rate of 123% in instalied systems, from the 135 systems installed at 1 July
2003, Over the second half of the financial year we installed 89 systems representing




a growth rate of 42% for the half. We have a strong portfolio of signed contracts with
USA municipalities that support continued installation at rates in excess of 17 systems
pet month.

o A total of approximately 400 systems are expected to be operational and installed by
31 December.

Subsequent to the close of the financial year, on 4 August 2004 Redflex announced a debt
facility of US$13.0 million (AU$18.4 million) with Harris Trust & Savings Bank based in
Chicago 1o finance Redflex Traffic Systems Inc. Build-Own-Operate photo enforcement
programs in the USA and for other general corporate purposes. This debt facility will
enable Redflex to add to our installation of photo enforcement systems that are funded
from business cash flows, with senior debt, rather than an equity funding mix, and
achieve growth rates into the future consistent with what we have achieved over the past
12 months. The finance facility will allow RTSI to continue io grow at an average rate in
excess of 17 systems per month and remain within the terms of the facility to the point
where growth will be fully funded from cash flow from within the business.

During the year we achieved a record in order intake with 26 cities contracting with
Redflex for new photo enforcement programs. Within these orders there were 17 new
clients in California, one in South Dakota, four in North Carolina and one each in [llinois,
Virginia, Oregon and Georgia. This is particularly pleasing as our strategy to extend our
reach into the USA market with our geographic presence is on track and we have
demonstrated our ability to grow within markets where our competitors have existing
business. As at the date of this release we have signed contracts in two new cities for the
2004/05 financial year, one in Modesto, California and Albuguerque in the State of New
Mexico, a new state for Redflex.

Towns and cities won since 1 July 2003 are:

Chicago IL Upland CA Hawthorne CA
Cary NC Rome GA Stockton CA
Knightdale NC Sioux Falls SD Vista CA
Oceanside CA Limneryville CA Fairfield CA
Lynwood CA Santa Clarita CA Ridgecrest CA
Escondido CA De] Mar CA Maywood CA
Encinitas CA Solana Beach CA Virginia Beach VA
Stallings NC Medford OR Greenville NC
Paramount CA San Mateo CA Albuguerque NM *
Modesto CA * * in 2004/05 year

During the year we executed changes or renewals with seven existing clients and
achieved a 100% retention of existing clients. The existing client contract changes were
with GardenGrove CA, Toledo OH, Beaverton OR, Upland CA, El Cajon CA, Scottsdale
AZ, and Chicago IL. We have completed installation of 20 red light photo enforcement
systems in Chicago and have commenced work on the next 20 systems.

The pipeline of selections, bids and prospects is strong, and the overall market
environmeni both with prospective clients and the general public is strongly supportive of
our business model and value proposition. New states within the USA have legislative
initiatives in progress that expand our market opportunity.

Back office processing operations are meeting the processing requirements created by the
strong inslallation program and growth in new cities. The efficiency of our software
systems and processes has been improved to enable a lower operating expense on an




average activity basis. We assess our operations efficiency to be the best in the industry
on a cost per citation basis based on the data available.

¢ New products features have been introduced into our photo enforcement products, which
ensure we remain at the forefront of the industry.

Redflex Traffic Systems Non USA based business

The USA business is the dominant revenue component of the business during the 2003/04
financial year and during the next accounting period. Non-USA based business includes
Australia, South Africa, Enited Kingdom, Eurepe and the Middle East.

Market share in Australia has continued to strengthen, with Redflex the number one digital
enforcement company in the market.

The Australia based Traffic business has also delivered impressive performance with
contracts signed in a number of jurisdictions, and development of key opportunities. Major
new contracts announced were: The West Australian back office development, a point-to-
point speed system for the Roads and Tralfic Authority in NSW, sales of camera systems,
both fixed and the mobile LaserCam to South Africa, sales of the LaserCam product to
customers in the UK, maintenance arrangements in NSW, and a contract to supply speed
cameras to Tasmania. The company operates in a competitive environment and has
demonstrated its superior capabilities to this range of customers.

Redflex received an order for five of our new Poini-to-Point Speed Enforcement Systems for
trial with the Roads and Traffic Authority throughout New South Wales. Redflex has opened
an office in New South Wales to provide local support services in this growing market.

The order for the Western Australian Police notice processing system back-office was won
during the year with the first phase delivered and undergoing customer testing. Using the
latest technologies, the systemn will be one of the largest photo enforcement notice processing
centres in the world.

During this period, Redflex acquired the assets and intellectual property of our largest local
competitor, Poitech International Limited and its subsidiary Locktronic Pty Lid. The
integration of the Poltech products, selected staff and intellectual property has been completed
and exceeded expectations. Additional maintenance contracts, upgrades and support services
have been contracted for and delivered for Poltech cameras in NSW and Tasmania. Sales of
four Lasercam systems to South Africa have been made. We are satisfied with the progress
on sales of systems related to the former Poltech intellectual property given the acquisition
was completed with only five months of the financial year remaining.

The Redflex presence in Europe continues to grow, with sales of the Lasercam Mobile Speed
Enforcement Camera in the UK. Eight systems have been sold to five jurisdictions in the
United Kingdom. An office has been established in the United Kingdom with the
appointment of a Director of Sales and technical staff. Redflex has also received an order for
a pilot camera system in Greece for fixed speed photo enforcement 10 be installed afier the
Olympics. Within Europe we are selectively looking for opportunities to apply our
technology and business models to this market.

The research and development program for the Traffic business has continued with new
projects committed to maintain our leadership with existing products and develop new
products. Expenditure on R&D will continue through the 2004/05 financial year to meet
identified needs for new products that meet our return on investiment criteria.



Manufacturing of photo enforcement systems has increased to meet the increased
requirements for government clients and to support the higher instaliation schedule for USA
systems. Our capacity to manufacture photo enforcement systems meets our requirements.

Redflex Communications Systems

The Communications Division, afier a poor result in the first half (an operating loss of
$869,000), has shown significant improvement in the second hall and recorded an operating
loss of $77,000 for that period. This is below director’s expectations however a profit is
projected for the 2004/05 financial year and a significant amount of the revenues necessary to
achieve the result are commitied.

Over the year progress was made in delivering complex Communications systems to key
clients, including the Royal Australian Air Force, Lockheed Martin, Tenix Defence Systems
and the US Department of Defense.

The following contracts have been signed with key customers since July 2003,

e A secure voice conferencing system and a secure video conferencing facility for the US
Army were ordered and delivered.

s A deployable communications system was delivered to the US Navy in Hawaii for the
Deployable Joint Command and Control Program Office.

» Communications systems were provided and installed for the US Air Force in the UK.

s A major contract has been won in conjunction with Innovative Solutions in the USA to
provide communications for the US Air Force as part of the Battlefield Control System —
Mobile. This contract is expected to result in revenues of up to $17 million over the next
5 years,

»  Anupgrade to the on board communications systems for Royal Australian Navy’s
Landing Platform Amphibious ships has been developed and is currently being installed.

s Extensions to air defence contracts with Lockheed Martin have been negotiated.

* The Mexico Department of Defence has ordered and taken delivery of a communications
system.

An Australian Government START grant of $2.8 million for Research and Development was
awarded to Redflex Communications to assist with the development of the next generation
Switchplus® Gen3 product over a period of two and a half years.

pom

Graham Davie
Chief Executive Officer
27 August 2004

v




Appendix 4E

REDFLEX HOLDINGS LIMITED
ABN: 96 069 306 216

ASX PRELIMINARY FINAL REPORT FOR YEAR ENDED 30 JUNE 2004

Results for announcement to the market and lodged with the ASX under Listing Rule 4.3A

The Compauy has recorded revenue from ordinary activities of $33.312 million which was up 41.7 % on
the previous financial year. The net profit for the group was $3.316 million corpared to the prior year loss
of $3.737 million.

The increase in revenue arose predominantly from the growth in our USA Build Own Operate and
Maintain business.

SA'000
Revenues from ordinary activitics up 41.7% to 33,312
Profit from ordinary activities after tax From a loss of (3,737) to a 3,316
profit of
Net profit for the period atiributable to members Froma loss of (3,737) to a 3,316
profit of
Dividends (distributions} Amount per security | Franked amount per
. seeurity
Final dividend Nil ‘ Nil
Interim dividend Nil Ni}




REDFLEX HOLDINGS LIMITED

STATEMENT OF FINANCIAL PERFORMANCE

FOR YEAR ENDED 30 JUNE 2004

Note
Revenue from operating sctivities:

Revenue from sale of services or systems 1

Revenue from fee for service contracts |

Total Revenue from operating activities i4
Revenues from outside the operating activities:

Interest from other persons

R&D Crant Income

Total revenue from outside the operating activities
Total revenue from ordinary activities
Expenses from operating activities

Materials & consumabies used

Depreciation expensc

Amortisation of Intangibles

{nterest expense

Salarics & wages expense

Outlays Capitalised in utangibles

Movetuents In work In progress

Operating lease rental

Othier expenses from ordinary activities
Significant Expenses 1
Provision for dimunition in value of receivables
Un-hedged foreign exchange losses

Nosi-recurring debt raising costs

Group restructuring costs

Tatal expenses from erdinary activities

Profit (loss) from ordinary activities before tax 1
Income tax on ordinary activities

Profit (loss) from ordinary activities after tax
attributable to members

Net exchange differance on translation of foreign

statements of foreign controlied entity.

Equity raising costs

Total revenues, expenses and valuation adjustments
recognized directly in equity

Total changes in equity not resulting from transactions

with owners as owners

Franked Dividends per share

Basic Earnings per share 10
Diluted earnings per share [0

Consolidated Entity

30-Jun-04 30-2un-03
3 s
15,807,134 12,007,964
17,252,930 10,501,049
33,060,064 23,499,913
79,648 16,826
172,500 0
252,148 16,826
33,312,212 23,516,739
5,669,048 5,500,000
3,811,982 2,938,747
996,561 768,057
373,607 141,764
13,453,312 12,140,971
(2,025,234) (1,653,761
2,563,115 (4,239,685}
248,428 340,971
4,945,707 5,868,871
{40,000) 2,148,743
i} 1,756,768
0 1240549
0 202,111
29,996,526 27,253,625
3,315,686  (3,736,886)
0 Q)
3,315,686 (3,736,886)
4,673,473y (2.926,294)
{(37,381) (67,518)
(4.710,854)  (2,993,812)
(1,395,168)  (6,730,698)
0 ]
46cems (6.6 cems)
4.4 cents (6.6 cents)




REDFLEX HOLDINGS LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2004

Consolidated Entity

30-Jun-04 30-Jun-{3
Nole 3 3
Current Assets
Cash Assets 2,780,450 1,070,124
Term deposits 1,239,898 1,627,425
Receivables k] 8,177,712 5,329,976
Inventories 4 10,278,569 10,548,366
Other assets 7 354,481 328,031
22,831,110 18,903,922
Non-Current Assets
Recaivables 3 0 265,511
Property Plant & equipment 5 27,965,679 18,765,420
Intangible Assats 6 8,171,710 6,833,546
36,337,389 25,864,477
Total Assets 59,168,499 44,7681399
Current Liabilities
Payables S 4,270,476 4,429,511
Interest- bearing liabilities -8 3,973,816 764,000
Deferred Revenue 428,987 0
Provisions Y 815 879 415416
9,489,158 5,613,927
Nont Current Liabilities
Interest- bearing habilitics 8 232,908 2,178,351
Provisions 9 261,514 336,533
494,422 2,510,884
Total Liabilities 9,983,580 8.124 811
Net Assets 49,184,919 36,643,588
Equlty
Contributed Equity 10 73,633,013 59,733,895
Foreign Currency Tranglation Reserve 10 (7,802,347y  {3,128,874)
Accumulated Losses It (16,645,247) (19,961,43})
Total Equity 49,184,919 36,643,588




REDFLEX HOLDINGS LIMITED
STATEMENT OF CASHFLOWS
FOR THE YEAR ENDED 30 JUNE 2004

Consolidated Entity

30-Jun-04 30-Jun-03
Note 3 $

Cash Flews fram Operating Activities
Reeeipts from customers 30,464,476 22,256,603
Payments to suppliers and employees (24,611,513) (26,352,573
{nterest received 79,648 78,074
Interest and other costs of finance paid {373,607) (146,979)
Net Cash Flows from _(Uscd in) operating activitics 12 5,559 004  (4,164.875)
Cash Flows from Investing Activities
Payments for property, plant and equipment 2 (16,446,080) (6,586,731}
Payment for Goodwill on acquisition (400,414) 0
Capitalised research and development 2 (2,134.311)  (1.813.539)
Net Cash Flows from (used in) investing activities (18,980.815)  (8.400.270)
Cash Flows from Financing Actlvities
Bank Borrowings 1,286,443 2,687,373
Lease liability incurred (4,067} 252,978
Shareholder loans received (paid) 0 (292,121)
Cash proceeds from share igsues 13,936,590 10,653,154
Share Issue Costs (37,381) (67.518)
Net Cash Flows from (used in) financing activities 15,181,585 13,233,866
Net Increase in Cash held 1,759,774 668,721
Effect of exchange rate changes on cash (49,448) 0
Cash at Beginning of Financial Year 1,070,124 401,403
Cash at End of Financial Year 2,780,450 1,070,124
Reconciliation of Cash
Cagsh at the end of the year consists of:
Cash on Hand 2,103 1,385
Cash at bank 2,778,347 1,068,739

2,780,450 1,070,124




Notes to the Financial Statements for the year ended 30 June 2004

NOTE 1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basts of Aceounting

This financial report is a general purpose financial report which has been prepared in accordance with the requirements
of the Carporations Act 2001 which includes applicable Accounting Standards. Other mandatory professional reporting
requirements (Urgent Issues Group Consensus Views) have also been complied with, The accounting policies adopted
are consigient with those of the previous year. The financial report has been prepared in accordance with the historical
c0st convention.

Principles of Consolidation

The Consolidated financial statements are those of the consolidated entity, comprising Redflex Holdings Limited (the
parent company) and all entities controlled by the company during the year. The financial statenents of subsidiaries are
prepared for the same accounting period as the parent company, using consistent accounting policics. All imercompany
balances and transactions, including unrealised profits arising from intragroup transactions, have been eliminated in full.
Cash and eash equivalents

For the purposes of the Statement of Cash Flows, cash includes cash on band and in banks readily convertible to cash
within two working days at nominal vajue, net of any outstanding bank overdrafts where offset arrangements exist.

Intangible Assets

Research and development costs are deferred only where they are expected to give rise to significant future benefits,
Such costy are amortised over future periods on a basis related to those expected future benefits. The commencatnent
date for amortisation s the date of commissioning the product and capitalised costs are amortised over a ten year period.

Goodwill on acquisition of a business is capitalized and amontised over a period of ten years,

Foreign Currencies

Transactions in foreign currencies of entities within the Consolidated Entity are converted to local currency at the rate
of exchange ruling st the date of the transaction.

Amounts payable to and by the entitics within the Consolidated Entity that arc oulstanding at the balance date and sre
denominated in Toreign currencies have been converted to local currency using rates of exchange ruling at the end of the
financial year.

A monetary item arising under a foreign currency cantract outstanding at the reporting date where the exchange rate for
the monetary item is fixed in the contract is translated et the exchange rate fixed in the contract. Except for cerfain
foreign currency options, all resulting exchange rate differences arising upon settlement or restatement are recognised as
revenues and expenses for the year.

All exchange differences arising on settlement or re-statement are brought to account in determining the profit or lass
for the financial year, and transactions costs, premiums and discounts on forward currency contracts are deferred and
amortised over the life of the contract. Premiums on foreign currency options are expensed as incurred,

The USA Traffic entity is considered financially and operationally independent of the parent entity. Accordingly the
financial reports of the overscag operations are transiated using the current rate method and any exchange differences
are taken directly to the foreign currency translation reserve.




Property Plant & Equipment

Cost and Valuation

{tems of property plant and equipment comprising a class of non-current assets are brought to account at cost and have
not been revalued.

Depreciation

Depreciation rates are adopted as follows:

Furniture & Fittings: 13-18% pa reducing balance

Leaschold hmprovements:  20% pa straight line

Property, Plant & Equipment: Straight line over a period of seven years

The deprectation rates are consistent with the prior year.

Taxes

Income Taxes

Tax-effect accounting is applied using the liability method whereby income tax is regarded as an expense and is
calculated on the accownting profit after allowing for permanent differences. To the extent that timing differences occur
between the time items are recognised in the financial statements and when items are taken into account in determining
taxable income, the net related income tax benefir caleutated at current rates, is treated as 2 future income 1ax benefit or
deferred income tax. Tax benefits arising from net timing differences and carry forward tax losses are not brought 1o
account as the benefic which has not been brought to account will only e obtained ift

{1) furure asscssable income 13 derived of 4 nature and of an amouny sufficient to enable the benefit to be realised;
(i) the conditions for deductibility imposed by tax legislation continue to be complied with; and

no changes in tax legislation adversely affect the Consolidated Entity in realising the bencfit.

Tax Consolidation

For the purposes of income taxation, the directors of Redflex Holdings Limited and its 100% Australian owned
subsidiaries have formed a tax consolidated group, and members of the group have entered into 4 tax sharing agreement.

Earningg per share

Basic EPS is calculated as net profit attributable to members divided by the weighted average number of ordinary
shares, adjusted for any bonus element where applicable. Diluted EPS is calculated as the net profit attributable to
members, adjusted for costs of servicing equity, the after tax effect of dividends and interest associated with difutive
potential ordinary shares that have been recognised as expenses, and other non-discretionary changes in revenue and
expenses during the period that would result from the dilution of potential erdinary shares divided by the weighted
average number of ordinary shares and dilutive potential ordinary shares, adjusted for any bonus element.

Employee Benefits

Provision is made for employee benefits accumulated as a result of employees rendering services up to the reporting
date. These benefits include salaries and wages, sick leave and long service leave.

Any liabilities expected to be settled within twelve months are measured at their nominal amounts based on
remuneration rates which are expecied to be paid when the liability is settled.

All other employee benafit liabilities are imeasured at the present value of the estimated future cash outflow ro be made
in respect of services provided by employees up to the reporting date. In determining the present value of future cash
Tows, the market yield as at the reporting date on national government bonds, which have terms to marurity
approximating the terms of the related Hability, are used.

The eonsolidated entity has adopted the revised Accounting Standard AASB {028 ~“Employee Benefits” for the
measurement of employee benefit liabilities.



Recoverable Amounts

Non-current assels have not been revalued to an amount above their recoverable amount, and in determining the
recoverable amount, cash flows arc not discounted, and where carrying values exceed this recoverahle amount, assets
are provided for.

Revenue Recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the entity and the revenue
can be reliably measured. The following specific recognition criteria must also be met before revenue is recognised:

Sale of Goods
Control of the goods has passed to the buyer.
Rendering of Services

Where the contract outcome can be reliably measured:

»  control of a right to be compensated for the services has been attained and the stage of completion can be reliably
measured. Stage of completion 1s measured by reference 1o the material costs and labour hours incurred 1o dete us a
percentage of total material costs and estimated labour hours for each contract.

Where the contract outcoime cannot be reliably measured:

revenue is recognised only to the extent that costs have been incurred.

Interest revenue
Controf of the right to receive the interest payment.

[nventories

Inventories are valued at the lower of cost and net realisable value.
Costs incurred in bringing each product to its present location and condition are accounted for as folfows:
Raw Materials - purchase cost on a first-in-first-out basis; and

Finished goods and work-in-progress - cost of direct material and labowr and a proportion of manufacturing overheads
based on normal operating capacity.

Infrastrizeture Components — Components held for resale or conversion into fixed in-ground instatlations for traffic
contracts is carried at cost. The conversion of these components to property, plant and equipment occurs ar the point
newly contracted sites arc commissioned.




NOTE 2 (1) MATERIAL FACTORS AFFECTING THE REVENUES AND EXPENSES OF THE
ECONOMIC ENTITY FOR THE CURRENT PERIOD

Comparison of half year profits

Consolidated Bntity
30-Jun-04  30-Jun-03
$000 $000
Consolidated profit (loss) from ordinary activities after 773 (1,346)
tax aftributable to members reported for the Ist half year '
Consolidated profit {Joss) from ordinary activities after 2,543 (2.170)

tax attributable to members for the 2nd half year

Significant ftems

The only significant ftem this financial year related to the recovery of receivables previously provided for
of a net $40,000. It was also deterniined that the remaining provision against ESAS loans was no longer
required, however it was retained as a provision against other receivables.

During the previous financial year the company incurred non-recurring costs and provisions associated
with:

a planned debt/equity financing transaction that was not completed (31.241 million)

costs associated with group restructuring ($202,000)

exchange rate losses of $1.76 million where the company could not hedge longer term receivables
potential inability to collect receivables relating to previous Structured Finance transactions and
employee loans arising from the ESAS ($600,000).

NOTE 2 (b) MATERIAL FACTORS AFFECTING THE ASSETS, LIABILITIES AND EQUITY OF THE
ECONOMIC ENTITY FOR THBE CURRENT PERIOD

Cash Assets
The balance of cash holding increased during the year ended 30 June 2004 by $1.71 million

Major sources of cash reserves during the year were:

Proceeds from Shaze Purchase Plan $ 3.47 million
Proceeds from Private Placements £ 6.73 million
Proceeds from exercising of options £ 3.73 million
Bank borrowings 3 1.29 million
Operating activities $ 5.56 million
Decrease in WIP for contracts in progress at year end $2.56 mullion

Major uses of cash reserves during the year were:

Investment in Infrastructure Assets installed in USA $16.44 miltion
Development costs capitalised $ 2.13 million
Inventory of Inflastructure componeniry that will convert to fixed assets $ 2.69 million

The investment in USA based assets has been made progressively during the year and Accumulated assets
have been translated to AUD at year end exchange rate of AUD/USD 0.69 using the current rate method.




The downward revaluation of the net asset values resulting from foreign exchange rate movements has
been taken to the Foreign Exchange Translation Reserve as required under AASB 1012 for entities deemed
1o be self-sustaiing.

Current Receivables

Trade related receivables have increased $3.3 million over the corresponding peried last year. The increase
relates predominantly to the increased fee based revenue in the USA and the timing of inveicg milestones
in accordance with work contracts in the Communications Division.

Other receivables included in curvent assets have been significantly provided against in the amount of $1.25
million.

Inventories

Inventory has increased $0.27 million over the comesponding period last year.

Inventory within the Traffic Division of $6.05 million relates principally to Red Light and speed camera
traffic componentry that is converted to Infrastructure assets within the USA based confracts. Significant
gontract wins over the Jast twelve months together with an mereased installation rate have required
additional inventory levels to support growth.

Inventory relating to Work In Progress under milestone based contracts has reduced $1.54 million over the
correspeuding period last year and will be realised over the ensuing twelve months based on achievement
of contracted milestones. A further $1.06million of Work In Progress relates to traflic citations issued but
not yet collected.

Property Plant & Equipment

Investment in Infrastructure assets in the USA based traffic business used $16.4 million in cash reserves
during the year. Offsetting this was the restatement of these asset values as a result of currency translation
adjustments referred to in the note re Cash Assets above. Total Property Plant and Equipment is now
recorded at a wiitten down value of $27.96 million of which $26.20 million is located in the USA to
suppott traffic redlight enforcement contracts.

The depreciation charge for the year was $3.81 million predominantly relating to the deprecistion over the
USA based assets which are being depreciated over a seven year period on a straight {ine basis.

Acquisition of Poltech assets and maintenance contracts

In December 2003 Redflex acquired the inventory, fixed assets and intellectual property including the
Poltech patents and access to contracts held by Poltech with Australian Government agencies. Since the
acquisition Redflex has re-signed maintenance contracts and supply contracts previously held by Poltech.
The total purchase price for the acquisition was $996,000 in respect of mventory $363,000, fixed assets
$233,000 and goodwill $400,000.

The Goodwill is being amortised over the expected life of the Intellectual Property. Amortisation of
$20,000 has been charged in the current period.

Intangible Assets

Capitalised Research and Development costs increased by a net $1.15 million during the year ended 30
June 2004. Development activities encompassed both the Communications and Traffic Divisions.
Amortisation of § 0.98 million represents a straight line amortisation of Intangibles over a ten year period.

Payables

Payables decreased marginally over the same period last year and are both current and representative of
activity levels at 30 June 2004,
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Interest Bearing Liabilities

The Company used additional Bank borrowings of $1.28 million during the financial year. Borrowings
were made against assets installed in the USA traffic business and were required to be repaid over a four
year term. Borrowings are made m USD and have incurred an interest rate of ~5.0% including margm. The
company had undrawn funds available to be drawn at 30 June 2004 of $1.64 million.

Subsequent to year end the Company signed a new funding agreement with Harris Trust and Savings Bank
in the USA for $18.4 million (USD 13 million). The initial draw-down on the facility was used to repay the
NAB debt facility. The registered mortgage held by the NAB over the Traffic entities within the Group was
removed.

The Haris Trast and Savings Bank facility is secured agamst a first and only prionity semior security
interest on Redflex Traffic Systems Inc and its subsidiaries.

As a result of this transaction the Borrowings previously required to be repaid over a four year peried all
became current and have been reclassified accordingly. The new facility is a revolving credit facility and
does not have defined repayment dates. The facility is for three years.

Contributed Equity

The Company raised $ 13.93 million during the year from the Share Purchase Plan, conversion of options
and private placements. The equity was used to finance the rollout of cameras into our USA contracts, fund
operating activities and to support Bank borrowings.

Income Taxes

The Company has carry forward tax losses which have not been brought to account as there is no virtual
certainty on their recoupment.

The Future income tax benefit arising from timing differences and carry forward losses has not bean

Lrought to aceount and will only be obtained ift

{i) future assessable income is derived of a nature and of an amount sufficient to enable the benefit to
be realised;

(i) the conditions for deductibility imposed by tax legislation continue to be complied with; and

{in) 1o changes in tax legislation adversely affect the Consolidated Entity in realising the benefit.

Consolidated Entity
30-Jun-(4 30-Jun-03

3 3
NOTE 3 RECEIVABLES
(a) Current
Trade Debtors 7,620,996 4,950,266
Other Debtors 569,112 793,417
Other Corporations 1,434,450 290,293
Provision for non-recovery (1,446,846) (704,000)

8,177,712 5,329,976

(b) Non Current

Other Corporations 783,684 1,779,511
Provision for non-recovery {783,684y  (1,514,000)
4l 265,511




Consolidated Entity

30-Jun-04 30-Jun-03
3 $

NOTE 4 (INVENTORIES
Raw Materials 1,379,895 1,221,367
Work in Progress 3,369,277 5,932,392
Infrastructure Componentry 5,529,397 3,394,607

10,278,569 10,548,366

Infrastructure Componentry consists principally of traffic cameta components which will either
be converied into property, plant & equipment and therefore not for resale or sold to customers
under existing contracts.

Consolidated Entity
30-Jun-04 38-Jun-03
$ $
NOTE S PROPERTY PLANT & EQUIPMENT
At Cost
Furniture and Fittings 572,248 747,581
Leasehold Improvements 302,296 355,699
Plant and Equipment 37,531,193 25,574,747

38,405,737 26,678,027

Less Accumulated depreciation

Furniture and Fittings {389.989) (473,042)
Leasehold Improvements {183,164) (200,297)
Plant and Equipment 9,866,905y  (7,239,26%)

10,440,058y  (7.912,607)

Total Written Down Amount 27,965,678 18,765,420

Consolidated Entity
30-Jun-04 30-Jun-03

$ $
NOTE 6 INTANGIBLE ASSETS
Research and Developinent Expenditure
Capitalised {at Cost) 10,603,451 8,628,920
Less accumulated amortisation 2,612,134y (1,795,373)
Goodwill 400,414 ]
Less accumulated amortisation 20,0215 4

8371710 6,833,547

Consolidated Entity
30-Jun-04 30-Jun-3

% b
NOTE 7 OTHER A3SSETS
Current -
Prepayments 354,481 328,031
Security Deposits 1,239,898 1,627,425

1,594379 1,935,456

I




NOTE 8 PAYARLES & INTEREST BEARING
LIABILITIES

(a) Current — Payables
Trade Creditors
Other Creditors

Cucrent — Interest Bearing Liabitities
Bank Borrowings
Lease Liabilities

{b) Non Current ~ Interest Bearing Liabilities
Bank Bomowings
Lease Liabilities

NOTES PROVISIONS - EMPLOYEE ENTITLEMENTS
(a) Current
Provision for Employee Entitlements
{l1) Non-current
Provision for Employee Entitlements

Consolidated Entity

30-Jun-)4

30-Jun-03

) $
2777052 3,527,923
1,493,424 901,588
4,270,476 4,429,511
3,761,801 516,022

212,015 252,978
3,973,816 769,000
8,244292 5,198,511

0 1,918373

232.908 252,978

232908 2,171,351

Congolidated Entity

30-Jun-04  30-Jun-03
$ $

815,879 415,416
261,514 339,533
1,077,393 754,949
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Consolidated Entity

30-Jun-Hd4 A0-Jun-03
$ S
NOTE 10 CONTRIBUTED BQUITY
Issued and paid up capital
&3,141,433 Ordinary Shares fully paid, (2003 - 73,633,013 59,733,895
67,623,720)
Foreign Currency Translation Reserve (7,802,347) (3,128,874)
Earnings per Share 4.6 conts (6.6 cents)
Dilwied eamings per share 4.4 cents (6.6 cents)
Weighted average humber of Ordinary shares used
in calculstion of Earnings per Share 76,014,688 56,250,530
Weighted average number of Ordinary shares used
in caleulation of Diluted Earnings per Share 79,187,732 56,250,530
Net fangible asset backing per ordinary sacurity 49.9 cents 44 cents
Issued and quoted securities at end of current period
Total number Number quoted | Issue price {  Amount
per security paid up
per
security
Ordinary securitles 83,141,433 83.141,433
Changes during current period
(a) Increases through issues
Share Puschase Plun & Plocement 12,042,678 12,042,678 $0.8475 $0.8475
Conversion of RDFOB Options 3,275,035 3,275,035 $1.1000 | $1.1000
Conversion of RDFAK options 100,600 100,000 $0.6900 £0.6900
Conversion of RDFAS options 30,000 30,000 $0.5894 $0.5894
Conversion of RDFAS options 70,600 70,000 £0.5909 $0.5909
by Decreuses through returng of
capital, buvhacks Q) 4] 1] 0
Total number Number quoted | Exercise Expiry
Price Date
Options 0 0
Issued during current period
RDFAR 1,800,000 0 $0.50 172108
RDFAS 2,655,000 0 $0.58 30/9/08
RDFAT 1,348,800 0 $2.06 2/6/09
Exercised during currant period N 5015 Y P
Conversion of RDFAK options 3,275,035 3.275,03¢ %1']() 31712703
. . ; . 100,000 0 $0.69
Conversion of RDFAS options 10,600 8 $0.5%04
Conversion of RDFAS options 701000 0 $0.5900
Expired during current period 2,986,761 2,986,761 $1.10 | 31712708

I3




NOTE 1t ACCUMULATED LOSSES
Balance at Begianing of year

Net Profit (Loss) aftributable to members of Redflex Holdings

Limited
Balance at End of Year

NOTE 12 STATEMENT OF CASH FLOWS

Reconciliation of Profit (Loss) from Ordinary

Activities After [ncome Tax, to Net Cash {nflow

from operations

Net Profit/(Loss) after Income Tax

Non Cash Flow Items

Depreciation Expense

Amortisation of Intangibles

Amortisation of Goodwill

Provision for Employee Entitlements
Provision for Doubtful Debts

Provision for non-recovery of receivables
Change in Operating Assets and Liabilities
Decreased Increase) in Term Deposits
Decreased Increase) in Prepayments
Decreaser{Increase) in Receivables — non-cusrent
Decreased(Increase) in Recetvables — current
Decreasedt Increase) Inventories

Increase in Deferred Revenue
Increase/(Decrease) in Payables

Net Cash Inflow/{OQutflow) from Operating
Activities

Consolidated Entity
30-Jun~04 30-Jun-03
3 $

(19,961,433)  (16,224,547)

3,315,686  (3,736,886)

(16,645,747)  (19,961,433)

Consolidated Entity
30-Jun-04 30-Jun-03
s $

3,315,686 (3,736,856)

3851402 2,938,747

976,540 768,057
20,021 ‘ ]
322,443 (107,314)
27,000 0

{40,000) 2,008,000

(387,527) {910,599)
(26,450 0
265,511 240,788
@I 614) (1,076,867
Q77958)  (4,800,125)
423,987 0
(175,037) 511,324

5359004  (4,164,875)
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NOTE 13 FINANCIAL RATIOS

Profit before tax / revenue

Congolidated Entity
30-Jun-04 30-Jun-03

Consolidated profit (loss) from ordinary activities hefore tax as 10.1% (15.9%

a percemage of revenue

Profit after tax / equity interesis

Congolidated net profit (foss) from ordinary activities after tax
attributable 10 members us a percentage of equity at the end of

the period

NOTE 14 SEGMENT NOTE
(a) Business Segments

Revenue from sale of goods &-
Services

Revenue from fee for service
contracts

Total revenue

Consolidated operating profit
before tax

Segment assets

Segment kabilities

Other segment Information
Acquisition of PP&E
Depreciation

Amortisation

(b) Geographical segments

Revenue from sale of goods &
Services

Revenue from fee for service
conmracts

Segment revenue

Segment asscts

Acquisition of PP&E, Intangible
and other non-current assets

6.74% {10.2%)
Holding Communications  Traffic 30-Jun-04 30-Jun-03
Company Total Total
S(000) 5(000) S(000) $(000) $(000)
8,473 7334 15,807 12,999
0 17,253 17,253 10,501
8,473 24,587 33,060 23,500
(1,444) {946) 5,705 31,35 (3,736)
2,036 11,353 45,799 59,168 44,768
165 758 9,031 9,984 8,125
240 401 15,805 16,446 6,587
39 346 3427 3,812 2,939
20 554 423 967 768
Australia USA Other 30-Jun-04 30-Jun-03
Total Toml
${000) $(060G) SO0 S0 5000
5,480 8,605 1,722 15,807 12,599
0 17,253 0 17,253 10,501
5,480 25,858 1,722 33,060 23,500
19,921 39,247 0 59,168 44,768
736 15,718 ) 16,446 6,587




NOTE 15 IMPACT OF ADOPTING AASE EQUIVALENTS TO IASB STANDARDS

Redflex Holdings Lumited has commeneed transitioning its accounting policies and financial reporting from current
Austratian standards 10 Australian equivalents of Intemational Financial Reporting Standards (IFRS). The company
has allocated internal respurecs 10 conduct impact assessments to isolate key areas that will be impacied by the
transition to fFRS. As the company has a June 30 year end, priority hag been given to considering the preparation of an
opening statement of financial position in aceordance with AASB cquivalents as at 1 July 2004, This will form the
basis of accounting for Australian equivalents of IFRS in the future, and 1s required when Redflex prepares its first
fully IFRS compliant financial report for the year ended 30 June 2006. Following are key areas where accotinting
policics wall change and may have an impaet on the financial report. At this stage the Company has not been ahle to
reliably quantify the impacts on the financial report.

Classification of Financial instruments

Under AASBI139 Financial Instruments: Recognition and Measurament, financial instruments will be required to be
classified into one of five categories which will, in turt, determine the accounting treatment of the item. The
classifications are

Loans and receivables ~ measured at cost, held o maturity

Loans and receivables — measured at amontised cost, held for trading

Loans and receivables — measured at fair value, with fair value changes charged to peofit or loss

Loans and raceivables — measured at fair value, with fair value changes taken to equity

Non-trading lisbalitics — measured st amortized cost

This will result in a change in the cutrent accounting policy that does nat classify financial instruments. Current
measurement is at amortised cost. The future financial effect of this change in accounting policy iz not yet known as
the classification and measurement process has not yet becn fully completed.

Hedge accounting

Under AASB139 Financial Instruments: Recognition and Measurement, hedges are able to be separately identified and
dacumented in accordance with the requirements of TAS 39, Accordingly, all gaing and losses on the contracts will be
recognized in the income statement.

Goodwill

Under the Australian equivalent to IRFS3 Business Combinations, goodwill acquired upon the acquisition of the assets
and business operations of Poltech and Locktronies will not be amortised but subject to annuoal smpairment testing,
This will result in a change in the Group's current accounting policy which amortises goodwill over its usefud life but
not exceeding ten years. Under the new policy, amortisation will no longer be charged, but goodwill will be written
down 1o the extent it is impaired. Reliable cstimation of the future financial effects of this change in accounting policy
is impracticable as the conditions under which impairment will he assessed are not yet known.

Impairment of assets

Under the Australian equivalent to JAS36 Impairment of assets the recoverable smount of an asset is determined as the
higher of net selling price and value in use. 1t 18 expected that the value in use measurement wall exceed net selling
price. This will result in a change in the group’s current accounting policy which determines the recoverable amount of
an asset on the basis of discounted cash flows. Under the new policy it is possible that impairment of assets will be
recognized sooner and that the amount of write-downs will be greater. Raliable estimation of the future financial effects
of this change in accounting policy is impracticable as the conditions under which impairment will be assessed are not
yet known.

Intangible assets

Under the Australian equivalent to 1AS 38 Intangible Assets, costs incurred in the research phase of the development of
an mternally gencrated intangible must be expensed. This will result in a change in the group’s current sccounting
policy which allows for the capitalization of costs incurred in the research phase of an intemally generated intanggible
asset where future benefits are expected beyond reasonable doubl. Under the new policy, all research costs will be
written off as incurred. On transition approximately $7.99 miltion of currently recognized intarnally genarated
intangible assets will be required to be adjusted against opening retained earnings ag they will not meet the recognition
requirements under IFRS.
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Share based payments

Under AASB2 Share based payments, the company will be required to determine the fair value of options issued to
employees as remuneration and recognize as an expense in the Statement of Financial Performance. This statement is
not limited to options and also extends to other forms of equity based remuneration. It applies to all share-based
payments issued afier 7 November 2002 which fiave not vested as at T January 2005, Reliable estimation of the fuwure
financial effects of this change in accounting policy is impracticable as the details of future equity based remuneration
plans are unknown at this stage.

Income Faxes

Under the Australian equivalentto TAS 12 Income Taxes, the company will be required to use a Balance sheet hability
method which focuses on the tax effects of transactions and other events that effect amounts recognized in either the
Statement of Financial Performance or a tax-based balance sheet. The most significant impact will be the recognition
of a deferred tax liability in relation to the asset revaluation reserve. The change in accounting standard is expected to
coincide with the utilization of carry forward tax losses and the recognition of the tax effect on both timing differences
relating to the differing treatments used for book and tax differences. The capital gains tax effect of asset revaluations
arising from asset impairment reviews will be recognized. It is not expected that there will be any further material
impact as 4 result of adoption of this standard.

Foreign currency transiation reserve

Upon transition to the adoption of IFRS the Company has the option to reset the Foreign currency translation reserve 1o
zero. At this stage the Company believes it will elect to exercise this option. The reset will be offset against Retained
Earnings on the Statement of Financial Position.
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Compliance statement

This report has been prepared in accordance with AASB Standards, other AASB authornitative
pronouncements and Urgent Issues Group Consenstis Views or other stundards acceptable 1o ASX

This report, and the accounts upon which the report is based, use the same accounting policies.

This report does give a true and fair view of the matters disclosed

The accounts are in the process of being audited

The entity has a formally constituted audit commitiee.

GRAHAM DAVIE

Director

27 Aupgust 2004
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HOLDINGS

Redflex Holdings Limited .

ACN U6D 306 216 A
31 Market Street, South Melbourne, Victoria, Austraiia 3205 '~
Tel: +61 3 9674 1888 Fax: +61 3 9696 1411 www.redflex.com

Release to Australian Stock Exchange

New USA Contract with City of Modesto

26 Aupust 2004. The Directors of Redflex Holdings Limited wish to advise shareholders that Redflex
Traffic Systems Inc {(RTSI), a whoily owned subsidiary of Redflex Holdings Limited, has been awarded a
new contract to provide public safety solutions with red light photo enforcement for the City of Modesto, a
municipality in the USA.

The City of Modesto is a significant population centre located southeast of the City of San Francisco, in
California. [t is ranked as a top [00 city by population within the USA, the 16™ largest city in California and
a significant regional center.

The new contract has been won under a competitive selection process against the leading vendors in the
industry. 'The contract is for the provision of up to 20 red light enforcement systems in 10 intersections, with
a contract term of five years with two one-year options. Redflex will be paid a fixed fee of UUS$6,070 per
month for each system comprising a direction of travel in an intersection.

On 4 August Redflex announced a debt fagility of US$13,000,000 (AUS$18.4m) with Harris Trust & Savings
Bank based in Chicago, to finance Redflex Traffic Systems Build-Own-Operate photo enforcement programs
in the USA and for other general corporate purposes.

Redflex Traffic Systems Inc has contracts with 68 cities world-wide in ten couniries and is the largest
provider of digital red light photo enforcement services in North America, with contracts in 53 cities and
towns across eleven states and has led the market in installed systems, installation rate, and market share
over the past 12 months.

For further information:

Graham Davie Bruce Higgins

Chief Executive Officer President and CEO

Redflex Holdings Limited Redflex Trafiic Systems Inc
graham.davie@redflex.com.au bruceh(@redflex.com

{03) 9674 1888 0011 1 480 9987478
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New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not aveilable now must be given o0 ASX as soon as availuble.  Informution and
documents given to ASX become ASX's property and may be mode public.

tntenduced 14706, Qsigin: Appendix 5. Amended [7/98, 1999, 1772000, 30/9:2001, 117372002, 1752003,

Name of entity

REDFLEX HOLDINGS LIMITED

ABN
96 069 306 216

We (the entity) give ASX the following information.

Part 1 - All issues

You must complele the relevant sections (attach sheets if there is not enough space).

I "Class of *securilies issued or to be | Fully paid ordinary shares
issued

2 Number of *securities issued or to | 20,000
be issued (if known) or maximum
number which may be issued

3 Principal terms of the “securities | Fully paid ordinary shares issued pursuant to
(eg, if options, exercise price and the exercise of unlisted employee
expity date; if partly paid options.

“securities, the amount outstanding '
and due dates for payment; if

“convertible securities, the
conversion price and dates for
conversion)

+ See chapter 19 for defined terms.




Do the *securities rank equally in all
respects front the date of allotment
with an existing “class of quoted
“securities?

If the additional securities do not

rank equally, please state:

« the date from which they do

e the extent te which they
paticipaie for the next dividend,
{in the case of a trust,
distribution) or interest payment

¢ the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

Issue price or consideration

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Number and *class  of  all
“securities  quoted on  ASX
(including the securities in clause
2 if applicable)

Number and Felass  of  all
*securities not quoted on ASX
{including the securities in clause
2 if applicable)

Yes

The exercise price of each option was §2.9763.

These shares were tssued pursuant to the
exercise of unlisted employee options

(RDFAM).

17/8/04

Number | “Class

83,161,428 Ordinary Shares (RDF)

Number [ “Class

5 Employee Shares fully paid (RDFAI)

nil  Options expiring 7/8/04 exercisable
at $2.60 (RDFAM)

60,000  Options expiring 20/5/06 exercisable
at $1.52 (RDFAO)
20,000 Options expiring 11/1/06 exercisable
at $1.66 (RDFAP)
500,000 Qptions expiring 30/6/05 exercisable
at $4.98 (RDFAQ)
1,800,000 Options expiring 01/02/08,

exercisable at $0.50 (RDFAR}




10

Dividend policy {in the case of &
trust, disiribution policy} on the
increased capital (interests)

2,555,000 Options expiring 30/09/08, exercise
price at date of issue is $0.58 and
will increase at the compoundmg
rate of 3% per annum until
exercised (RDFAS)

1,348,000  Options expirng 2/6/2009. exercise
price is the VWA price of RDF
for the last five business days
prior to 2 June 2004 (32.06),
adjusted by the movement in the
ASX All Ordinaries Index
caleulated as a percentage from 2
June 2004 bemg the grant date, to
the last business day of the month
prior to the date of exercise.
(RDFAT)

Part 2 - Bonus issue or pro rata issue — Not applicable

11

12

16

17

18

Is  security Tholder approval
required?

Is the issue renounceable or non-
renounceable?

Ratio in which the *securities will
be offered

“Class of *securities to which the
offer relates

“Record date to  determine
entitlements

Will holdings on different registers
{or subregisters) be aggregated for
calculating entitlernents?

Policy for deciding entitiements in
relation to {ractions

Names of countries in which the
entity has “security holders who
will not be sent new issue
documents

Note: Security holders tust be told bow their
entitlemens dre 1o be deakt with.

Cross reference: yule 7.7,

not applicable

+ See chapter 19 for defined terms.




20

21

22

23

24

25

26

27

28

29

30

31

32

Closing date for receipt of
acceptances or renunciations

Names of any underwriters

Amount of any underwriling fee or
comunission

Names of any brokers to the issue

Fee or commission payable to the
broker to the issue

Amount of any handling fee
payable to brokers who lodge
acceptances of lenunciations on
behalf of *security holders

If the issue is contingent on
*security holders’ approval, the
date of the meeting

Date entitlement and acceprance
form and prospectus or Product
Disclosure Statement will be sent to
persons entitled

If the entity has issued options, and
the terms entitle option holders to
participate on exercise, the date on
which notices will be sent to option
holders

Date rights trading will begin (if
applicable}

Date rtights trading will end (if
applicable}

How do *security holders sell their
entidements  in  full through a
broker?

How do “security holders sell part
of their entitlements through a
broker and accept for the balance?

How do *security holders dispose
of their entitlements (except by sale
through a broker)?




33 *Despatch date

Part 3 - Quotation of securities

You need only complete this section if vou are apphing for guolation of securities
) i ¥ PlLyEng i

34 Type of securities
{tick one)

() X 20,000 Ordinary Shares

(L) All other securities

Fxample: resteicied sccurities ai the end of the eserawed period, panly paid securities that become fully poid, employee
incentive share seeusities when regtriction ends, secarities issued on expiry or conversion of convertible sscurilies

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

Tick 10 indicate you are providing the information or
documents

35 D If the “securities are *equity securities, the names of the 20 largest holders of the
additional *securities, and the number and percentage of additional *securities held by
those holders ’

36 D If the *securities are *equity securilies, a diswibution schedule of the additional
*securilies setting out the number of holders in the categories
1-1,000
1,001 - 5,000
5,001 - 10,000
10,001 - 100,000
100,001 and over

37 D A copy of any trust deed for the additional *securities

Entities that have ticked box 34(b)

38 Number of sccurities for which
Tquetation is sought

39 Class of “securities for which
guotation is sought

+ See chapter 19 for defined terms.




40

41

42

Do the *securities rank equally in all
respects from the date of allotment
with an existing “class of guoted
*securitics?

If the additional securities do not

rank equalily, please state:

¢ the date from which they do

¢ the extent to which they
patticipate for the next dividend,
(in the case of a trst,
distribution} or interest payment

o the extent to which they do not
rank equally, other than in
relaiion to the next dividend,
distribution or interest payment

Reason for request for quotation
now

Example: In the case of resiricied securities, end of
testriction perind

(if issued upom conversion of
another seeurity, clearly identify that
other security)

Number and *class of all *securities
quoted on ASX ({including the
securiiies in clause 38)

Number

“Class




Quotation agreement

1 *Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

2 We warrant the following to ASX.

. The issue of the “securities to be quoted complies with the Jaw and is not for
an itlegal purpose.

. There is no reason why those *securities should not be granted *quotation.

. An offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Nate: An entity may need 1o obtain approprinic warraniics from subscribers for the securities in order (o be able o give
this wasmanty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to refurn any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

J We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time thai we request that (he “securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the “securities be quoted.

3 We will indeninify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the warranties
in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation of
the *securities begins. We acknowledge that ASX is relying on the information and
documents. We warrant that they are (will be) true and complete.

Marilyn Stephens
18 August 2004

+ Sce chapter 19 for defined terms.
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Redflex Gravp
31 Market Skest, (PO, Box 720)
. South Maiboume
; Viclaria, Austrctiio 3208
Teli*4Y 39474 1885
Web: www.radfiex.com.ou
19 August 2004
Mr Rick Iverseh
Senior Companies Adviscr

Australien Stock Exchange Limited
Level 3, 530 Collina Strest

Melboume.

Vie 3000

Fax: 9514 0303

Dear Mr Ivetsen

Re: Price Query

In reply to the questions contained in your letter of the 18th we advisc:

1.

2.
3

Redflex Holdings Limited (the “Catupany”) is ot awere of any information that
has not been announced that could be an explanation for recent trading

not applicabfe

The Company has announced to the market that it expects the operating profit for
the finencial year cnded 30 June 2004 to vary from the previcus year by more
than 15%. Directors advised in our 11 March 2004 announcement that they
expect to report a profit for the year in excess of $3 million.

No. The Company has no reason to think it may record any matcrial abnormnal or
extraordinary profit or loss for the financisl year ended 30 June 2004,

The Company has no explanation for the price change and increase in volume
traded.

The Company is in cornpliance with the listing rules and in particular listing rule
ERE

On an immaterial matter, but advised for completez;és, the Company will shortly be lodging
& 3B [n relation to the Jssue of 20,000 ordinary shares pursuant to the exercise of unlisted
employee options (RDFAM). The exercise price of each oplion wes $2.9763.

Yours sincersly

/ot
Marilyn Stephens

Company Secretary
Redfex Heldingt Limhad Rediiyz Cotmmunications Syslerns Ply Lid Roanox Trafte Symems Pry Ud
ABN B GO0 306 214 AN B9 81T 500 07) AEN 74 006 403 735

Tl L1 2ALTATT7TT

Tek 41 39674 1715 Tei; +6) 396741500
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AUSTRALIAN STOCK EXCHANGE Austrafian Stock Bxthange Limited
ABN ¢8 008 624 531
Laval 3
18 Augusc 2004 Stock Exchange Centre
530 Colling Street
Msiboume VIC 3000
Ms Marilyn Stephens BP0 Box 17840
Company Secretary mg’g‘(’]ﬁ?‘?
Reflex Holdings Limited
31 Marker St Telaphone 61 3 9617 8611
SOUTH MELBOURNE , Facsimile 6139614 0303
Internet htlp//www.asx.com.au
By email
Dear Ms Stephens

ASX

Reflex Holdings Limited (the “Company™)

RE: PRICE QUERY

We have noted a change in the price of the Company’s securities from $3.00 on 13 August
2004 to $2.47 today. We have also noted an increase in the volume of wading in the securitics
over this period.

In lighr of the price change and increase in volume, please respond to each of the following
questions,

1.

Is the Company aware of any information concerning it that has not been announced
which, if known, could be an explanation for recent trading in the sccurities of the
Company?

If the answer to question 1 is yes, can an announcement be made immediately? If not,
why not and when is it expected that an announcement will be made?

Please note, if the answer to question 1 is yes and an announcement cannot be made
immediately, you need to contact us to discuss this and you need to consider a trading
halt (see below).

Is there any reason to think thar there may be a change in the operating profit or loss
before abnormal items and income rtax s¢ that the figure for the financial year ended 30
June 2004 would vary from the previous year by more than 15%? If so, please provide
details as to the extent of the likely variation,

Is there any reason to think that the Company may record any material abnormal or
extraordinary profit or loss for the financial year ended 30 June 2004¢ If so, please
provide details,

Is there any other explanation that the Company may have for the price change and
increase in volume in the securities of the Company?

hmem s emm oam 1 d TN ETNTRN L DR AN . A s g - ooa =
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6. Please confirm thar the Company is in compliance with the listing rules and, in
particular, listing rule 3,1,

Your response should be sent to me by return e-mail or to facsimile number 03 9614 0303. It
should not be sent to the Company Announcements Office.

Unless the information is required immediately under listing rule 3.1, a response is requested as
soon as possible and, in any event, not later than half an hour before the start of trading (ie
before 9.30 a.m. E.S.T.) on Thursday 19 August 2004.

Under listing rule 18.7A, a copy of this query and your response will be released to the market,
50 your response should be in a suitable form and separately address each of the questions
asked. If you have any queries or concerns, please contact me immediately.

Listing rule 3.1

Listing rule 3.1 requires an entity to give ASX immediately any information congerning it that a
reasonable person would expect to have a material effect on the price or value of the entity’s
securities. The exceptions to this requirement are set out in listing rule 3,1A.

In responding to this letter you should consult listing rule 3.1 and Guidance Note 8 -
Continuous Disclosure: listing rule 3.1.

If the informatdon requested by this leter is information required to be given to ASX under
listing rule 3.1 your obligation is to disclose the information immediately.

Your responsibility under listing rule 3.1 is not confined to, or necessarily satisfied by,
answering the questions set out in this letter.

Trading halt

If you are unable to respond by the time requested, or if the answer to question 1 is yes and an
announcement cannot be made immediately, you should consider a request for a trading halt in
the Company’s securities. As set out in listing rule 17.1 and Guidance Note 16 - Trading Halts
we may grant a trading halt at your request. 'We may require the request to be in writing. We
are not required to act on your request. You must tell vs each of the following.

The reasons for the trading halt.

How long you want the trading halt to Jast.

The event you expect to happen that will end the trading halt.

That you are not aware of any reason why the trading halt should not be granted.

Any other information necessary to inform the market about the trading halt, or that
we ask for.

* w & ° @

The trading halt cannot extend past the commencement of normal trading on the second day
after the day on which it is granted. If a wading halt is requested and granted and you are still
unable to reply to this letrer before the commencement of trading, suspension from guotation
would normally be imposed by us from the commencement of trading if not previously
requested by you. The same applies if you have requested a trading halt because you are unable
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to release information to the market, and are still unable to do so before the commencement of
trading.

If you have any queries regarding any of the above, please let me know.

Yours sincerely,

Rick Iversen

Senior Companies Adviser
Direct Line: 03 9617 8711

@oos
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Redflex Holdings Limited
ACN 069 306 216
31 Market Street, South Melboumne, Victoria, Australia 3205
Tel: +61 3 5674 1888 Fax: +61 3 9698 3566 www.redflex.com.au

Release to Australian Stack Exchange

A$18.4M Funding Facility with Harris Bank

4 August 2004. The directors of Redflex Holdings Limited wish to advise shareholders Redflex Traffic
Systems [nc., (RT8I) a wholly owned subsidiary of Redflex Holdings Limited has closed a revolving credit
facility of US$13,000,000 (AUDS18.4m) with Harris Trust & Savings Bank based in Chicago.

The facility has been structured as a Secured Revolving Credit Facility of US$13,000,000 which will be used
to refinance existing indebtedness with the National Australia Bank (NAB) held by Redflex Holdings
Limited, to finance Redflex Traffic Systems Build-Own-Operate photo enforcement programs in the USA,
general capital expenditures, working capital and other general corporate purposes. The facility is secured
against a first and only priority senior secured security interest on Redflex Traffic Systems Inc. and its
subsidiaries, Redflex Traffic Systems (California) Inc, formerly Traffic Safety Systems Inc., and Redflex
Traffic Systerns Pty Lid, based in Melbourne Australia. The previous debenture held by the NAB over the
RTSI group will be released.

Uunder the terms of the revolving credit facility RTSI will pay interest charges in US dollars based on the
LJ8$ London Interbank Offered Rate Index (LIBOR) plus a margin of between 1.25% and 1.75% depending
on the quarterly compliance certificates against RTSI cash flow leverage ratios achieved on a trailing 12
month bagis. LIBOR interest rates vary on a daily basis; as a guide 1-month LIBOR interest rate on 3
August was 1.43%. The term of the facility is three years.

Bruce Higgins President and CEO of Redfiex Traffic Systems in commenting on the facility said “We are
very pleased to announce this debt facility and new relationship with Harris Bank which wilf enable Redflex
to add to our installation of photo enforcement systems that are funded fron: business cash flows, with senior
debt, rather than equity funding mix, and achieve growth rates into the future consistent with what we have
achieved over the past 12 months. The finance facility will allow RTSI to continue to grow at an average
rate in excess of 15 systems per month and remain within the terms of the facility to the point where growth
will be fully funded from cash flow from within the business. The growth to this point is based on existing
signed contracts, Harris Bank is particularly suitable as a banker for our business with international
operations and experience combined with one of the largest financial networks in North America. To
support the transaction approval RTSI provided three years of financial audited records prepared in
accordance with U.S. GAAP.”

Harris Bank 15 wholly owned by BMO Financial Group (NYSE, TSX: BMO) and is one of the largest
financial services providers in North America with average assets of US$197 billion for the quarter ended
October 31, 2003. BMO operates in more than 30 lines of business within its group of companies, including
BMO Nesbitt Burns, one of Canada's largest full-service investment firms, and Harrisdirecr. As a member of
BMO Financial Group, Haris Bank offers clients the range of services and depth of expertise of one of the
largest financial networks in North America.

Redflex Traffic Systems Inc. has contracts with 67 cities world-wide in ten countries, is the largest provider
of digital red light photo enforcement services in North America, with contracts in 52 cities and towns across
eleven states, and has led the market in installed systems, installation rate, and market share over the past [2
nionths.




For further information:

Graham Davie - Bruce Higgins

Chief Executive Officer President and CEO

Redflex Holdings Limited Redflex Traffic Systems Inc
craham.davie@redfiex.com.au bruceh@redflex.com;

(03) 9674 1888 0011 1 480 9987478

For more information about BMO Financial Group:

www.bmo.com

www. harrisbank.com

www harrisnesbitt.com
www theharris.com

www harnsadvantedge.com
www. harrisdirect.com
www. harrigsinsight.com
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Redfiex Holdings Limited
ACN D6D 306 216
31 Market Street, South Melboume, Victoria, Australia 3205
Tel: +61 3 9674 1888 Fax: +61 3 9698 3566 www.redflex.com.au

Release to Australian Stock Exchange

Notification of Patent Infringement Claim

20 July 2004. The directors of Redflex Holdings Limited wish to advise shareholders that they have become
aware of a patent infringement claim having been issued against Redflex Traffic Systems Inc., a wholiy-
owned subsidiary, by Nestor, [nc., 2 small USA based competitor.

Redflex has taken immediate independent external advice from its patent attorney in relation 1o the patent
which it is alleped to have breached. Such advice is to the effect that such patent 1s not breached by the
Redflex product. Accordingly it would appear that the claim of patent infringement is entirely without merit.
Should the proceedings which have been issued be pursued they will be vigorously defended. Redflex
infends to contact Nestor and explain fully why no patent infringement has occurred with 4 view to
facilitating resolution and discontinuance of the matter.

Redflex will continue to conduct its business in its current manner and has not in any way changed its plans
to continue the rollout of the Redflex proprietary and patented photo enforcement camera systems in the

USA. On 15 July Redflex reported the installation of the 300™ photo enforcement system in the USA, and

profitable revenue growth of 40% in the second half when compared to the first half of the 2003/04 financial
year. It expects its strong growth rate in EBITDA and Net Profit to continue.

Redflex Traffic Systems Inc. has contracts with 67 cities world-wide in ten countries and is the largest
provider of digital red light photo enforcement services in North America, with contracts in 52 cities and
towns across eleven states and led the market in installed systems, installation rate, and market share over the

past 12 months.
For further information:

Graham Davie
Chief Executive Officer

Redflex Holdings Limited

Bruce Higgins
President and CEO
Redflex Traflic Systems Inc

graham.davie@redfex.com.au bruceh@redflex.com;

(03) 9674 1888

0011 1 480 9987478
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Redflex Holdings Limited
ACN 060 306 216
31 Market Street, South Melbourne, Victoria, Australia 3205
Tel: +61 3 8674 1888 Fax: +61 3 9699 3566 www.redflex.com

Release to Australian Stock Exchange

300" Installation and 11" USA state milestone reached

15 July 2004: The directors are pleased to announce that Redflex Traffic Systems Inc, a company of the
Redflex Group, has been awarded a contract to provide public safety solutions with photo enforcement for
the City of Albuguerque, New Mexico in the USA, and important contract variations with existing cities.

Redflex will deliver a pilot program for the City of Albuquerque, the first photo enforcement program of this
type in the State of New Mexico. The City of Albuquerque has a population of 449,000. The contract is for
a pilot program of four systems for an initial term of one year.

Redflex has also negotiated changes o three existing contracts. The changes are:

City of El Cajon in California: Extension of the existing contract for a fixed price of $6,300 per system per
month with & term of five years with two one-year options,

City of Tofedo in Ohio: Approval to activate the red light and speed combination enforcement capability
within selected existing intersections to enable the city to enforce speed in addition {o the red light
enforcement mode presently being enforced.

City of Scottsdale in Arizona: Approval to increase the contract with three additional photo enforcement
systems, two red light/speed combination systems and the first approval within the USA to install a fixed
speed only photo enforcement systern at the roadside.

Bruce Higgins President and CEO of Redflex Traffic Systemns in commenting on the programs said “The
award of the red light enforcement pilot program with the City of Albuquerque is an important step in
bringing our public safety program to the State of New Mexico and marks our 1 1" state under contract
within the USA and our 67 city world wide. We are also pleased to announce the installation of our 300™
photo enforcement system installed within the USA. This system was installed in the City of Santa Clarita in
California at the intersection of Soledad Canyon Road and Whites Canyon Road.”

“Since our AGM in November 2003 Redflex has installed 104 systems in the USA faking our installed base
to 301 systems at the end of June after accounting for the withdrawal of 5 wet film systems. This rate of
growth exceeds the combined rate of growth of all other competitors combined based on public data. We
achieved a growth in our build-own-operate revenues within the USA market of 40% in the second half
when compared to the first half of the FY04 financial year”.

Redflex Traffic Systems Inc has contracts with 67 cities world-wide in ten countries and is the largest
provider of digital red light photo enforcement services in North America, with contracts in 52 cities and
towns across eleven states and has led the market in installed sysiems, installation rate, and market share
over the past 12 months.

For further information:

Graham Davie Bruce Higgins

Chief Executive Officer President and CEQ

Redflex Holdings Limited Redflex Traffic Systems [ne
(03) 9674 1888 0011-1-480-9987478

praham.daviefredflex.com.au bruceh@iredflex.com
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Release to Australian Stock Exchange

Redflex Communications Systems $1.3M Contract Extension with
Lockheed Martin

24 June 2004, The directors are pleased to announce that Redflex Communications Systems Pty Ltd., a
wholly owned company of the Redflex Group, has been awarded an extension to an existing contract
with the Lockheed Martin Naval Electronics and Sensor Systems company based in Syracuse, New
York. The new order is worth around A$1.3M.

The contract is for the supply of Redflex’s Switchp/us” communications systems and associated
equipment and services for a national air defence system incorporating Lockheed Martin’s Air Defence
Radar systems. The multiple site system delivered under the existing contract will be further enhanced
under this new order to provide sophisticated interworking among the key sites and ensure that the
customer’s requirements for comprehensive voice and data communications are met.

The contract extension is expected to be delivered during the 2004/05 financial year.

Peter Harrison, General Manager of Redflex Communications Systems Pty Ltd said: “This contract
builds on the track record of Redflex Communications Systems in delivering quality communications
systems into global markets, and highlights the value of the long termn relationship with Lockheed
Martin which has delivered value for both organisations. Redflex Communications Systems [ooks
forward to further opportunities for collaboration with Lockheed Martin.”

Switchplus® is the core product of Redflex Communications Systems and is used in Air Traffic Control,
Military Operations Centres and other Command and Control and Public Safety applications around the
world. Redflex Communications Systems, with facilities in Melbourne, Australia and the Washington,
DC area of the USA, is a leading communications systems integrator for transportation, defence and
public safety applications worldwide.

For further information:

Graham Davie Brad Kay

Chief Executive Officer President and CEO

Redflex Holdings Limited Redflex Communication Systems Inc
graham.daviefpredflex.com.au bradk{@redflex.com.au

(03) 9674 1888 +1 703-871-5141
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Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not availuble now must be given 0 ASX os soon as availuble.  Information and
doeuments given to ASX become ASX's property and may be mode public.,

tatroduced 17796, Origin: Appendix 5. Amended 1/7/98, (999, 172000, 30/972008, 11732002, 1712003,

Name of entity

REDFLEX HOLDINGS LIMITED

ABN
96 069 306 216

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections {attack sheets if there is not enough space).

I *Class of “securittes issued or to be | Fully paid ordinary shares — 70,000
issued Unlisted Employee Options — 1,348,000

2 Number of *securilies issued or to | 70,000 Fully paid ordinary shares
be issued (if known) or maximum | | 348 000 Unlisted Employee Options
number which may be issued




3 Principal terms of the *securities | 70,000 Fully paid ordinary shares
(eg, if options, exercise price and
expiry date; if  partly  paid | | 348,000 Unlisted Employee options were
“securities, the amount outstanding issued under the following terms:
and due dates for payment; |, (yno hivd of the Options may be exercised
“convertible securities, the s A
conversion price and dates for | on ,01 aﬁ?# 2 June 2005; ..
conversion) ii. A further third may be exercised on or after
2 June 2006;

iii. The remaining third may be exercised on or
after 2 June 2007;

iv. The exercise of each tranche of Options
will be subject to the employee’s relevant
business unit attaining a profit in the
financial year ending 30 June prior to the
relevant vesting date. If the Options that
were 10 vest conditionally on the attainment
of such profit shall not vest, such Options
shall be forfeited;

v. The options expire 3 June 2009;

vi. The exercise price of each Option is the
volume weighted average price of RDF
shares listed on the ASX for the last five
business days prior to grant, adjusted by the
movement in the ASX All Ordinaries Index
calculated as a percentage from grant date
to the last business day of the month prior
to the date of exercise;

vi. Options that have not vesied cannot be
exercised after termination of employment.

4 Do the *securitics rank equally in all | Yes - 70,000 fully paid ordinary shares rank
respects from the date of allotment equaily with share on issue.
with an existing “class of quoted
“securities? No - 1,348,000 Options form a new class of
If the additional securitics do not unlisted Employee Options.
rank equally, please state:
¢ the date from which they do
+ the extent to which they
participate for the next dividend,
(m the case of a wust,
distribution) or interest payment
e the exient 10 which they do not
rank  equally, other than in
relation fo the next dividend,
distribution or interest payment
5 Issue price or consideration 70,000 ordinary shares at $0.5909 each

1,348,000 unlisted employee Options at nil.

+ See chapter 19 for defined terms.




Purpose of the issue 70,000 Shares were issued pursuant to the

(If issued as consideration for the exercise of RDFAS unlisied options.

acquisition of assets, clearly identify

those assefs) 1,348,000 Options have been granted to key
executives of Redflex Traffic Systems
Pty Ltd and Redflex Traffic Systems
Inc as part of the Company’s overall
incentive policies to promote long-
ferm incentives to outperform
competitors and peer group
companies.

Dates of entering *securities tnto | 70,000 Shares - § June 2004
uncertificated holdings or despatch

of centificates . 1,348,000 Options — 2 June 2004

Number | *Class

Namber and “class  of all | 83,141,428 Ordinary Shares (RDF)
“securities  quoted  on ASX
{including he securities in clause

2 tf applicable)

Number | “Class
Number and “*class of all 5 Employee Shates fully paid (RDFAT)
“securities uot quoted on ASX 40,000 Qptions expiring 7/8/04 exercisable
(mc!udirf.g the securities in clause at $2.60 (RDFAM)
2 if applicable) 60,000 Options expiring 20/5/06 exercisable

at $1.52 (RDFAQ)

20,000 Options expiring 11/1/06 exercisable
at $1.66 (RDFAP)

500,000  Options expiring 30/6/05 exercisable
at $4.98 (RDFAQ)

1,800,000 Options expiring 01/02/08,
exercisable at $0.50, with one
third exercisable on or after
01/02/04, after which date a
further 50,000 are exercisable on
the first day of each calendar
month thereafier (RDFAR)

2,555,000  Options expiring 30/09/08, exercise
price at date of issue is $0.58 and
will increase at the compounding
rate of 3% per annum unti}
exercised, one third exercisable
on or after 01/02/04, one third
exercisable on or after 01/02/05
and one third exercisable on or
after 01/02/06 (RDFAS)




10

Dividend policy (in the case of a
trust, distribution policy) on the
increased capital {interests)

1,348,000 | Options expiring 2/6:2009. One third
is exercisable on or after 2 June
2005, one third on or after 2 June
2006 and one third on or after 2
June 2007. The exercise price 1s
the volume weighted average
price of Redflex Holdings Limited
shares listed on the ASX for the
last five business days prior to 2
June 2004 {$2.06), adjusted by
the movement in the ASX All
Ordinaries Index calculated as a
percentage from 2 June 2004
being the grant dale, to the last
business day of the month prior to
the date of exercise. Exercise of
each tranche of Options is
dependent upon the executive’s
relevant business unit atraining a
profit in the financial year ending
30 June prior to the relevant
vesting date. (RDFAT)

The Options do not confer any right to
participate i dividends unti]l shares
are allotted pursuant to the exercise of
the Options.

Part 2 - Bonus issue or pro rata issue — Not applicable

11

16

Is  security holder approval
required?

Is the issue renounceable or non-
renoupceable?

Ratio in which the *securities will
be offered

“Class of *securities to which the
offer relates

“Record date to  determine
entitlemenis

Will holdings on different registers
{ov subregisters) be aggregated for
calculating entitlements?

Policy for deciding entitlements in
relation Lo fractions

not applicable

+ See chapter 19 for defined tenns.




20

23

22

23

24

26

27

28

25

30

Names of countries in which the
entity has “security holders who
will not be sent new issue
documents

Note: Secority holders must be told how their
entitlemrents are to be deall with.

Crosa reference: mle 7.7.

Closing date for receipt of
acceptances or renunciations

Names of any underwriters

Amount of any underwriting fee or
commission

Names of any brokers to the issue

Fee or commmission payable to the
broker to the issue

Amount of any handling fe
payable to brokers who lodge
aceeptanices of reauncialions on
behalf of “security holders

If the issue 1s contingent on
*security holders’ approval, the
date of the meeting

Date entitlement and acceptance
form and prospectus or Product
Disclosure Statement will be sent to
persons entitled

If the entity has issued options, and
the terms entitle option holders to
participate on exercise, the date on
which notices will be sent to option
holders

Date rights trading will begin (if
applicable)

Date rights trading will end (if
applicable)

How do *security holders sell their
entitlements in Adl through a
broker?




31  How do *security holders sell porr
of their entitlements through a
broker and accept for the balance?

32 How do *security holders dispose
of their entitlements {except by sale
through a broker)?

33 *Despatch date

Part 3 - Quotation of securities

You need only complete this sectinn if you are applying for guoiation of securities

34 Type of securities
(tick one)

(@) X 70,000 Securities (Ordinary Shares) included in description in Part |

{b) D All other securities

Example: resivicted securities af the end of the escrawed period, pantly paid sceurities that become fully paid, employee
meentive share securities when resiriction ends, securities issued or expity ar conversion of convertible securities

Entitics that have ticked box 34(a)

Additional securities forming a new class of securities

Tick w indicate you are providing the information or
documents

35 If the “securities are fequity securities, the names of the 20 largest holders of the
additional *securities, and the number and percentage of additional *securities held by
those holders

36 D If the *securities are “equity securities, a distribution schedule of the additional
“securities setting out the number of helders in the categories
1- 1,000
1,001 - 5,000
5,001 - 10,000
10,001 - 100,000
100,001 and over

37 D A copy of any trust deed for the additional *securities

Entities that have ticked box 34(b)

38 Number of securities for which
*quotation is sought

+ See chapter 19 for defined terms.




39

40

41

42

Class of “securitics for which
quotation is sought

Do the *securities rank equally in all
respects from the date of allotment
with an existing “class of queted
“securities?

If the additionsl securitics do not

rank equally, please state:

¢ the date from which they do

¢ the extent to which they
participate for the next dividend,
(in the case of a trust,
distribution) or interest payment

e the extent to which they do not
rank equally, other than i
relation to the next dividend,
distribution or interest payment

Reason for request for quefation
now

Example: in the case of restricted securities, end of
restnction perind

(il issued upon convession of
another security, clearly identify that
other security)

Number and “class of all “securilies
quoted on ASX (including the
securities in clause 38)

Number

*Class




Quotation agreement

1 *Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

2 We warrant the following 1o ASX.
. ‘The issue of the *securities to be quoted complies with the law and is not for

an illegal purpose.
» There is no reason why those *securities should not be granted *quotation.

. An offer of the “securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Ngte: An entity may need to ofkain xpprapriate wareantics from subscribers for the securities in ondsr 0 be able @ give
this wareaniy

) Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any “securifies fo be guoted and
that no-one has any right to return any ‘*securities to be quoted under
gections 737, 738 or 1N6F of the Corporations Act at the time that we
request that the *securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the “securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we reguest that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permifted by law in respect of any
claim, action or expense arising from or connected with any breach of the warranties
in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation of
the *securities begins. We acknowledge that ASX is relying on the information and
documents. We warrant that they are (will be) true and complete.

Marilyn Stephens
5 March 2004

+ Sce chapter |9 for defined terms.
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31 Market Street, South Melbourne, Victoria, Australia 3205
Tel: +61 3 5674 1888 Fax: +61 3 9699 3566 www.redflex.com

Release to Australian Stock Exchange

Redflex Communications Systems $2.8M Government Research and
Development Grant

8 June 2004. The directors are pleased to announce that Redflex Communications Systems Pty Lid, a
wholly owned company of the Redfiex Group, has been awarded a Commonwealth of Australia Industry
Research and Development Start Grant o develop Redflex’s next generation Switchplus®™ product.

The R&D Grant worth AU$2.8M over three years is for the development of the Switchplus Generation 11
product. This development will ensure that the next generation of Switchplus product addresses the
emerging technologies of Voice Over IP and distributed communications systems in Redflex’s key operating
markets, Defence and Aerospace. Redflex expects cornmerctal benefits will be realised as early as FY2006
with the roll out of new products. The Research and Development program is scheduled to run for 30
months as it integrates new technologies into the Switchplus product suite.

Peter Harrison, General Manager of Redflex Communications Systems Pty L1d said: “Redflex has secured
this R&D grant from the Australian government to ensure that our product meets the future requirements of
the aerogpace and defence markets. This grant provides funding over the next three years to ensure that our
product continues to meet the rapidly changing requirements of these markets.”

Switchplis® is the core product of Redfex Communications Systems and is used in Air Traffic Control,
Military Operations Centres and other Command and Control and Public Safety applications around the
world. Redflex Communications Systems, with facilities in Melbourne, Australia and the Washington, DC
area of the USA, is a leading communications systems integrator for transportation, defence and public
safety applications worldwide.

For further information:

Graham Davie Brad Kay

Chief Executive Officer ‘ President and CEO

Redflex Holdings Limited Redflex Communication Systems Inc
graham.davie@redflex.com.au bradkiredflex.com.au

{03) 9674 1888 +1 703-871-5141
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Redfiex Holdings Limited
ACR 60 306 215
31 Market Street, South Meltboume, Victoria, Australia 3205
Tel: +61 3 5674 1888 Fax: +61 3 9699 3566 www.redflex.com

Release to Australian Stock Exchange

Grant of Employee Options

1 June 2004. The directors intend to grani 1,348,000 unlisted Options over ordinary shares to key
executives as part of the Company's overall incentive policies to promote long-term incentives to outperform
our competitors and peer group companies.

The Options will be issued in accordance with the existing Redflex Employee Option Plan on the following
terms:

a)  One third of the Options will vest 12 months from the grant date;

by A further third will vest 2 years {rom the grant date;

c) The remaining third will vest 3 years froim the grant date;

d)  Each tranche of Options cannot be exercised until after the vesting date. Exercise will be subject to
the executive’s relevant business unit attaining a profit in the financial year ending 30 June prior to the
relevant vesting date. I[ the Options that were to vest conditionally on the attainment of such profit
shall not vest, such Options shall be forfeited;

e)  The options expire afier 5 years;

f The exercise price of each Option is the volume weighted average price of RDF shares listed on the
ASX for the last five business days prior to grant, adjusted by the movement in the ASX All
Ordinaries Index calculated as a percenitage from grant date to the last business day of the month prior
to the date of exercise. This term replaces the 3% indexation in the Redflex Employee Option Plan at
the discretion of the directors to more closely align the performance of Redflex when measured
against listed ASX companies and reward executives, through these Options, only in the case that the
share price outperforms the All Ordinaries Index;

g)  The grant of options will be confirmed subject to acceptance by individual employees by the issue of
an Appendix 3B in accordance with the details in this announcement;

by  Options that have not vested cannot be exercised afler termination of employment.

For further information:

Graham Davie

Chief Executive Officer
graham.davie@redflex.com.au
(03) 9674 1888

Marilyn Stephens

Company Secretary
marilyn.stephens@redflex.com.au
03) 9674 1712
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Redflex Holdings Limited
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31 Market Street, South Melbourne, Victoria, Australia 3205 TN ;‘ ',";_:"'

Tel: +61 3 8674 1888 Fax: +61 3 9699 3566 www.redflex.com

Release to Australian Stock Exchange

Two New USA Contracts for Public Safety Programs

I June 2004: The directors are pleased to announce that Redflex Traffic Systems Inc, a company of the
Redflex Group, has been awarded two new coniracts to provide public safety solutions with photo
enforcement for municipalities in the USA.

Both new contracts were won under a competitive selection process against the leading vendors in the
industry and are based on a [ixed fee per month for each photo enforcement system. The details are as
follows:

City of Paramount in the State of California, with a population of 55,000, for the provision of up to 10 red
light enforcement systems. The contract is for a term of five years with two one-year options for extension,

City of San Mateo in the State of California, with a population of 92,000 for the provision of up 10 20 red
light enforcement systems as mutually agreed to improve public safety. The contract is for a term of five
years with two one-year options.

Redflex Traffic Systems Inc has contracts with 66 cities world-wide in 10 countries, and is the largest
provider of digital red light photo enforcement services in North America, with contracts in 51 cifies and
towns across 10 states, and leads the market in installed systems, installation rate, and market share over the
past 12 months.

For further information:
Graham Davie

Chief Executive Officer
Redflex Holdings Limited
graham.davie@redflex.com.au
{03) 9674 1888

Bruce Higgins

President and CEQ

Redflex Traffic Systems Inc
bruceh(@redflex.com

+1 480 9987478
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Redflex Holdings Limited
ACN (60 306 216
31 Market Street, South Melbourne, Victoria, Australia 3205
Tel: +61 3 9674 1888 Fax: +61 3 96399 3566 www.redflex.com

Release to Australian Stock Exchange

Redflex Communications Systems awarded 4 year contract with United
States Air Force valued up to AU$17M

31 May 2004. The directors are pleased to announce that Redflex Communications Systems Pty Lid., a
wholly owned company of the Redflex Group, has been selected to provide communications systems for the
Battle Control System-Mobile (BCS-M), an ongeing United States Air Force program to update and
eventually replace the legacy ground theatre air control system control and reporting centre (CR) command
and control (C2) system.

Redflex has teamed with US based Innovative Solutions Consulting Inc, providing & local integration
capability for this program. The Air Force can issue delivery orders totalling up to the maximum amount
indicated, though actual requiraments may necessitate less than this amount. The total contract value is
expected to be in the order of AUSL7M over the four years.

This will be Redflex Communications Systems’ fifth contract with the Unifed Stafes Department of Defence
in just eight months.

Switchplus® is the core product of Redflex Communications Systems and is used in Air Traffic Contro,
Military Operations Centres and other Command and Control and Public Safety applications around the
world. Redflex Communication Systems, with facilities in Melbourne, Australia and the Washington, DC
area of the USA is a leading communications systems integrator for fransportation, defence and public
safety application worldwide.

The Redflex Group has principal offices in Australia and the USA and representatives on all continents.

For further information:

Graham Davie Brad Kay

Chief Executive Officer President and CEO

Redflex Holdings Limited Redflex Communication Systems Inc
graham.davie@redflex.com.au brad.kay@redflex.com.au

(03) 9674 1888 +1 703-871-5141
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Redflex Holdings Limited
ACN 060 306 215
31 Market Street, South Melboume, Victoria, Australia 3205
Tel: +61 3 9674 1888 Fax: +61 3 9699 3566 www.redflex.com

Release to Australian Stock Exchange

Redflex Wins $1.2M NSW Contract

31 May 2084. The directors are pleasad to announce that Redflex Traffic Systems Pty Ltd, a wholly owned
company of the Redflex group, has been awarded a coniract valued at $1.2million by the Roads and Traffic
Authority NSW, to supply the Redflex Point-to-Point speed detection systems for trials throughout NSW
commencing this month.

The NSW Minister for Roads, Mr Carl Scully in a news release said the new Point to Point Speed Cameras are the
Government's latest initiative in its ongoing campaign to get drivers to slow down.

Mr Scully said the cameras use optical character recognition to record the number plate of a vehicle as it passes
the first camera which is then compared with an image of the vehicle as it passes the second camera.

“The cameras know how long it takes to legally cover the distance between the two points; if the vehicle has
reached the second camera too soon, it must have travelled above the speed limit for some of the way.”

“At the end of the trial period, the results will be assessed and if it proves successful at detecting long distance
speeding similar point to point speed cameras will be installed on other routes.”

Bruce Higgins, Chief Executive of Redflex Traffic Systems said, “Redflex is pleased to be working with the
Roads and Traffic Authority on this important project which builds on our experience where Redflex has over 100
cammeras instailed in NSW for public safety speed enforcement, toll enforcement and bus lane enforcement. This
win continues the Redflex leadership in Point to Point Speed Detection Systems, an important market for the
Company”.

Redflex Traffic Systems Inc has contracts with 64 cities world-wide in ten countries and is the largest provider of
digital red light photo enforcement services in North America, with contracts in 49 cities and towns across ten

states, and leads the market in installed systems, installation rate, and market share over the past 12 months.

For further information:

Graham Davie Bruce Higgins

Chief Executive Officer President and CEO

Redflex Holdings Limited Redflex Traffic Systems Inc
grahamd@@redflex.com.an bruceh(@redflex.com

{03) 9674 1888 +1 480 998 7478
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Telephone 9247 4726 Facsimile 9247 4727
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Australian Stock Exchange Limited ST s g

Level 10 L

20 Bond Street e 3

SYDNEY 2000

Dear Sir/Madam,

Change in Interests or Entitlements of Substantial Shareholder - Form 604
Redfiex Holdings Limited

I enclose by way of service Form 604 Notice of Change in Interests or Entitlements of
Substantial Shareholder dated 14 May 2004 in accordance with Section 617(B) of the
Corporations Act 2001.

I confirm that the original Form 604 has been served on Redflex Holdings Limited by express
post today.

Yours sincerely,

ROBERT KAYE
Company Secretary

NYROeL
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Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To:

1. Details of substantial holder'

Name

comparny name/scheme

REDFLEX HOLDINGS LIMITED

ACNARSN ACN 069 308 216

ACN (if applicable)

THORNEY HOLDINGS PTY LTD and each of its related
bodies corporate listed in the attached Schedule “A” to this

Notice (hereinafter collectively referred to as “Thorney

The previous notice was given to the company on

Holdings")
ACN 006 262 835
There was a change in the interests of the substantial hoider on 14/05/04
12/01/04
12/01/04

The previous notice was dated

2. Previous and present voting power

The total number of shares votes attached to all the voting shares in the company or voting interests in the scheme that the
substantial hoider or an associate® had a reievant interest’ in when last required, and when now required, to give a substantial
helding notice to the company or scheme, are as follows:

Class of Securities” Previous Notice Present Notice

Person's votes Vating power Person'’s votes Voting power ®
Fuliy Paid Ordinary 8,667,101 10.44% 6,860,991 8.26%
Shares

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, relevant interests of the substantial holder or an associate in voting
seculities of the company or scheme since the substantial holder was last required to give a substantial holding notice to the
company are as follows:

Date of Person whose Nature of change’ Consideration Class and number of | Person’s votes

Change relevant interest given in relation | securities affected affected
changed to t:hangge

16.02.04 | Thistle On market sale $1.56131 per | 100,000 Thistle
Custodians share Ordinary Shares { Custodians Pty
Pty Ltd Ltd

17.02.04 { Thistle On market sale $1.5689 per | 100,000 Thistle
Custodians share Ordinary Shares | Custodians Py
Pty Ltd Ltd -

18.02.04 | Thistle On market sale $1.6091 per | 56,110 Qrdinary | Thistle
Custodians share Shares Custodians Pty
Pty Ltd Lid

19.03.04 | Thistle On market sale $1.5911 per | 200,000 Thistle
Custodians share Ordinary Shares | Custodians Pty
Pty Ltd Ltd

22.03.04 { Thistle On market sale $1.648 per 100,000 Thistle
Custodians share Ordinary Shares | Custodians Pty
Pty Ltd Ltd

Amen A
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29.03.04 | Thistle On market sale $1.70 per 100,000 Thistle
Custodians share Ordinary Shares | Custodians Pty
Pty Ltd Ltd
14.04,04 | Thistle On market sale $1.90 per 99,313 Ordinary | Thistle
Custodians share Shares Custodians Pty
Pty Ltd Lid
16.04.04 | Thomey Pty | On market sale $1.91 per 687 Ordinary Thiste
Ltd share Shares Cusladians Pty
Ltd
16.04.04 | Thistle On market sale $1.946 per 50,000 Ordinary { Thistle
Custodians share Shares Custodians Pty
Pty Lid Ltd
14.05.04 | Thamey Pty | On market sale $2.20 per 1,000,000 Thistle
Ld share Ordinary Shares | Custodians Pty
Ld

4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securties after the change are as follows:

Holder of relevant Registered holder of Person Nature of relevant Class and Person's
interest securities entitledtobe | interest’ nuraber of votes
registered as shares
hokder®
Thistle Invia Custodians | Thistle Beneficial Owner 60,836 60,836
Custodians Pty | Pty Ltd fully paid
Ltd ACN 078 ordinary
027 193 shares
(“Thistie)
Thomey Pty Ltd | Invia Custodians | Thomey Beneficial Owner 2,220,344 | 2,220,344
ACN 008 595 Pty Ltd fuilly paid
453 ordinary
{'Thomey”) shares
Thomey lnvia Custodians | Thomey Beneficial Owneras | 6,860,991 | 6,860,991
Holdings Pty Ltd Holdings to 4,579,811 fully paid
Ordinary Shares. ordinary
By virtue of section shares
608 of the
Corporations Act
2001 as to 2,281,180
Ordinary Shares.
Thomey invia Custodians | Thistle, By virtue of section 6,860,991 | 6,860,991
Consolidated Pty Ltd Therney 608 of the fully paid
Holdings Pty Lid and Corporations Act ordinary
ACN 075 051 Thomey 2001 shares
482 Holdings
Pratt Holdings Invia Custodians | Thistle, By virtue of section 6,860,991 | 6,860,991
Pty Ltd ACN 004 | Pty Lid Thorney 608 of the fully paid
421 961 and Corporations Act ordinary
Thorney 2001 shares
Holdings
Pratt invia Custodians Thistle, By virtue of section 6,860,991 | 6,860,991
Consolidated Pty Ltd Thorney 608 of the fully paid
Holdings Pty Ltd and Corporations Act ordinary
Thomey 2001 shares
Holdings
Pratt Group Invia Custodians | Thistle, By virtue of section 6,860,991 | 6,860,991
Holdings Pty Ltd | Pty Ltd Thomey 608 of the fully paid
and Corporations Act ordinary
Thomey 2001 shares
Holdings

5. Changes in asscciation

0259k DOC
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The persons who have become associates of, ceased to be assodiates of, ¢r have changed the nature of thelr assoclation™ with,
the substantial holder in relation to voting interests in the company of scheme are as folows:

Name

Nature of association

6. Addresses

The addresses of persons named in this form are as follows:

Name Address

Thistle Custodians Pty Lid Level 2 533 Little Lonsdale Sireet, Melboume 3000
Thorney Pty Ltd Level 2, 533 Little Lonsdale Street, Melbourne 3000
Thorney Holdings Pty Ltd Level 2, 533 Little Lonsdale Street, Melbourne 3000
Thorney Consolidated Holdings Pty Ltd Level 2, 533 Little Lonsdale Street, Melbourne 3000
Pratt Holdings Pty Ltd Level 2, 533 Little Lonsdale Street, Melboume 3000
Pratt Consolidated Holdings Pty Ltd Level 2, 533 Little Lonsdale Street, Melbourne, 3000
Prait Group Holdings Pty Lid Level 2, 533 Little Lonsdale Street, Melboume, 3000
Associates See attached

s aaes
Signature

Printname _Robert Kaye 2] Capacity Secretary

Sign here

r4

=% date 14/05/04

v. 1
Iy aua
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THIS IS THE SCHEDULE OF 2 PAGES REFERRED TO IN THE FORM 604 NOTICE OF

INITIAL SUBSTANTIAL

14 MAY 2004,

Company Secretary
THORNEY HOLDINGS PTY LTD

SCHEDULE

SHAREHOLDER SIGNED BY ME AND DATED

RELATED BODIES CORPORATE OF THORNEY HOLDINGS PTY LTD

ARI R & D Pty Lid, ACN 069 674

333, Level 2, 533 Lite Lonsdale
Street. Malhourne 3000

ARI R & D Holdings Pty Ltd, ACN
069674 871, Level 2, 533 Little
tonsdale Street, Melboyme 3000

Astrapak Pty Ltd, ACN 089 137
886, Level 2, 533 Little Lonsdale
Street. Melbourne 3000

Buswood Terrace Pty Lid, ACN 08D
534 416, Level 2, 533 Little
Lonsdale Street, Melboumne 3000

Burwood Terrace Holdings Pty Ltd,
ACN 075 051 464, Level 2, 533
Liftie Lonsdale Street, Melbourne
3000

Colstrup Pty Lid, ACN 006 538
165, Level 2, 533 Liftie Lonsdale
Street, Melboums 3000

Cotham Road Pty Ltd, ACN 088
015 055, Level 2, 533 Little
Lonsdale Street, Melboume 3000

EEG R & D (Hotdings) Pty Ltd,
ACN 069 602 062, Level 2, 533

Littte Lonsdale Street, Melbourne
3000

HEP R & D Holdings Pty Ltd, ACN
069 085 174, Level 2, 533 Little
Leonsdale Street, Melbourne 3000

llaba Pty Ltd, ACN 069 171 1860,
Level 2, 533 Little Lonsdale Street,
Melboume 3000

J. Gadsden Pty Ltd, ACN 005 878

995, Level 2, 533 Little Lonsdale
Street, Melboumne 3000

75k DOC

Kerbside Papers Limited, Level 3,
50 Anzac Avenue, Auckland, New
Zezland

Kingsthorne Pty Ltd, ACN D06 449
403, Level 14, 60D St. Kilda Road,
Meboume 3004

Lonsdale Mineral Exploration No. 2
Pty Ltd, ACN 081 412 348, Level 2,
533 Little Lonsdale Street,
Meboume 3004

McCredie Road Properties Pty Ltd,
ACN 005 258 284, Level 14, 600
St Kilda Road, Melbourne 3004

McKoy Street Properties Pty Ltd,
ACN 098 493 B17, Leval 2, 533
Little Lonsdate Street, Melboume
3000

Mil-town Pty Ltd, ACN D06 262
844, Level 2, 533 Litlle Lonsdale
Streef, Melboume 3000

Northcourt Pty Ltd, ACN 006 564
870, Leve! 14, 600 St Kilda Road,
Melbgume 3004

OVS [nvestment Cormporation
Limited, ACN 009 119 199, Level
2, 533 Little Lansdale Street,
Metboume 3000

Prait & Co. Pty Ltd, ACN 005 867
555, Level 2, 533 Litlle Lonsdale
Street, Melbourne 3000

Pratt & Nominess Pty Ltd, ACN
005 788 214, Level 2, 533 Little
Lonsdale Street, Meboume 3000

Pratt & Security Pty Ltd, ACN 005
787 161, Level 2, 533 Litlle
Lonsdale Street, Meboume 3000

Pratt Energy Pty Ltd, ACN 075 051
455, Level 2, 533 Little Lonsdale
Street, Melbourne 3000

Pratt Energy Holdings Pty Ltd,
ACN 075 051 517, Level 2, 533
Litte Lonsdale Street, Melboume
3000

Pratt Finance Pty Ltd, ACN 005
445 632, Leve! 2, 533 Little
Lonsdale Street, Melboune 3000

Pratt Holdings No 2 Pty Ltd, ACN
104 958 572, Level 2, 533 Little
Lonsdale Street, Melbourne 3000

Pratt Holdings No 3 Pty Ltd, ACN
104 958 545, Level 2, 533 Little
Lonsdale Street, Melboume
3000

Pratt Holdings No 4 Pty Lid, ACN
104 958 518, Level 2, 533 Little
Lonsdale Street, Melboume 3000

Pratt Infrastructure Pty Lid, ACN
074 489 553, Level 2, 533 Little
Lonsdale Street, Melbourne 3000

Pratt Infrastructure Finance Pty
Ltg, ACN 075 257 984, Level 2,
533 Litle Lonsdale Street,
Melbourne 3000

Pratt Infrastructure No. 3 Pty Ltd,
ACN 087 537 344, Level 2, 533
Little Lonsdale Street, Melboume
3000

Pratt Intemational Pty Ltd, ACN
005 787 959, Level 14, 600 St.
Kiida Road, Meboume 3004

Pratt Investments Pty Ltd, ACN
005 019 027, Level 14, 600 St.
Kilda Road, Mebourne 3004
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Pratt Pastora) Pty Ltd )
ACN 098 839 304, Level 2, 533
Little Lonsdale Street, Melboume
3000

Pratt Research & Develcpment Pty
Ltd, ACN 005 534 609, Level 14,
800 St. Kilda Road, Meibourne
3004

Pratt Water Pty Ltd, ACN 098 764
235, Level 2, 533 Lithle Lonsdale
Street, Melboume 3000

Prickly Pty Ltd, ACN 075 290 032,
Level 39 55 Collins Strest,
Melbourme 3000

Ruddi Pty Ltd, ACN 006 818 597,
Levef 2, 533 Little Lonsdale Street,
Methourne 3000

Southemn Paper Pty Ltd, ACN 090
908 188, Levei 2, 533 Litte
Lonsdale Street, Melboume 3000

SPC One Properties Pty Ltd, ACN
008 545 542, Level 2, 533 Little
Lonsdale Street, Melbourne 3000

Sundowner investments Pty Ltd,
ACN 005 438 915, Levei 2, 533
Little Lonsdale Street, Melbourne
3000

Thorney Equities Pty Lid, ACN 080
075 207, Level 2, 533 Little
Lonsdale Strest, Maiboume 3000

Thorney Industries Pty Ltd, ACN
006 758 505, Leve! 14, 600 St.
Kilda Road, Meibourne 3004

Tharney Infrastructure No. 2 Pty
Lid, ACN D83 132 835, Level 2,
533 Little Lonsdale Street,
Melboume 3000

Thomey Investments Pty Ltd, ACN
005 788 223, Leve! 14, 600 St.
Kilda Road, Melbourne 3004

Thorney Properties Pty Ltd, ACN
079 777 209, Level 2, 533 Little
Lonsdale Street, Mefbbourne 3000

Thomey Properties (Ballarat) Pty
Lid. ACN 106 593 725, Lovel 2,
533 Littie Lonsdale Street,
Melbourne 3000

Triwall Pty Ltd, ACN Q00 822 140,
Level 2, 533 Little Lonsdale Street,
Metbourne 3000

Visy Board Pty Ud, ACN 005 737
913, Level 2, 533 Little Lonsdale
Street, Melbourne 3000

Visy Board {NZ) Limited, Level 3,
50 Anzac Avenue, Auckland, New
Zealang

Visy Board Paper Products Pty Ltd,
ACN 005 534 396, Leve) 14, 600
St Kiida Road, Melbourne 3004

Visy Board Properties Pty Lid, ACN
004 278 997, Level 2, 533 Litlle
Lonsdate Street, Melbourne 3000

Visy Board (S.A.) Pty Lid, ACN 008
268 371, 24-26 White Road, Gepps
Cross 5094

Visy Board (Wodonga) Pty Ltd,
ACN 098 839 402, Level 2, 533
Little Lonsdale Street, Meiboume
3000

Visy Cartons Pty Ltd, ACN 085 321
592, Level 2, 533 Little Lonsdalke
Street, Me(bourne 3000

Visy CDL Services Pty Ltd, ACN
004 D52 260, Level 2, 533 Litlle
Lonsdale Street, Meboume 3000

Visy Industries Australia Pty Lid,
ACN 004 337 615, Level 14, 600
St. Kida Road, Melboume 3004

Visy Industries Holdings Pty Ltd,
ACN Q05 787 968, Lavel 2, 533
Little Lonsdale Street, Melbourne
3000

Visy industries USA Pty Ltd, ACN
005 449 445, Level 2, 533 Litle
Lonsdale Street, Melbourne 3000

Visy Kraft Holdings Pty Ltd, ACN
086 513 199, Level 2, 533 Littie
Lonsdale Street, Melbourne 3000

Visy Fackaging Pty Ltd, ACN 095
313 723, Level 2, 533 Little
Lonsdale Street, Melboume 3000

Visy Packaging Holdings Pty Lid,
ACN 095 132 317, Level 2, 533
Litde Lonsdale Street, Melboume
3000

Visy Packaging Properties Pty Ltd,
ACN 095 180 524, Levet 2, 533
Little Lonsdale Street, Melboume
3000

Visypak Operations Pty Ltd, ACN
094 555 085, Leve) 2, 533 Liltle
Lonsdale Street, Melbourne 3000

Visy Paper Pty Ltd, ACN 005 803
234, Level 2, 533 Litle Lonsdale
Street, Melbourne 3000

Visy Paper Technology Pty Ltd,
ACN 000 154 638, Leve! 2, 533
Little Lonsdale Street, Melbaume
3000

VisyPET Pty Ltd, ACN 099 764
119, Level 2, 533 Little Lonsdale
Street, Melboumne 3000

9247 4727

Visypet {(NZ) Limited, Leve! 3, 50
Anzac Averwe, Auckland, New
Zealand

Visy Plastics Pty Ltd, ACN 079 309
943, Level 2, 533 Little Lonsdale
Street, Melbourne 3000

Visy Pulp and Paper Pty L%, ACN
086 513 144, Level 2, §33 Little
Lonsdale Street, Melboume 3000

Visy R & D Pty Ltd, ACN 072 572
046, Level 2, 533 Litle Lonsdale
Street, Melbourne 3000

Visy Recycling (NZ) Limited, Level
3, 50 Anzac Avenuse, Auckland,
New Zealand

Visy Recycling Operations Pty Ltd,
ACN 006 941 082, Level 2, 533
Little Lonsdale Street, Melbourne
3000

Visy Rigid Hoidings (NZ) Lirnited,
Leve! 3, 50 Anzac Avenue,
Auckland, New Zealand

Visy Rigid Packaging (NZ) Limited,
Level 3, 50 Anzac Avenue,
Auckland, New Zealand

Visy Tech Systems Pty Ltd, ACN
095 313 741, Level 2, 533 Litle
Lonsdale Street, Melboume 3000

Visy Woodyard Operations Pty Ltd,
ACN 097 267 313, Level 2, 533
Lithe Lonsdale Street, Melboume
3000

Wax R & D Pty Lid, ACN (70 023
085, Level 2, 533 Little Lonsdale
Street, Melboume 3000

Yoni Pty Lid, ACN 008 651 429,
Level 2, 533 Little Lonsdale Street,
Welboume 3000
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Redflex Holdings Limited ST GE S
ACN 60 306 216 TEERGR L g
31 Market Street, South Melbourne, Victoria, Australia 3205 A T

Tel: +61 3 8674 1888 Fax: +61 3 3699 3566 www.redflex.com

Release to Australian Stock Exchange

New Contracts with Two USA Municipalities

23 April 2004; The directors are pleased to announce that Redflex Traffic Systems Inc, a company of the
Redflex Group, has been awarded two new contracts for pholo enforcement with municipalities in the USA.

The new contracts were both won under competitive tenders with a formal selection process against the
leading vendors in the industry. The contract details are as follows:

City of Medford in the State of Oregon, with a population of 68,000, for the provision of up to 8 red light
enforcement systems and two photo speed sysiems. The contraci is for a term of five years with two one-

year options for extension.

The City of Greenville North Carolina, with a population of 63,000, for the provision of up to 10 red light
enforcement systems as mutually agreed to improve public safety. The contract is for a term of five years.

Redflex Traffic Systems Inc has contracts with 64 cities world-wide in ten countries and is the largest
provider of digital red light phote enforcement services in North America, with contracts in 49 cities and
towns across ten states, and leads the market in installed systems, installation rate, and market share over the

past 12 months.
For further information:

Graham Davie

Chief Executive Officer
Redflex Holdings Limited
grahamd@redfiex.com.au
{03) 9674 1888

Bruce Higging

President and CEQ

Redflex Traffic Systems Ine
brucch@redflex.com

+1 480 998 7478
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Mobile Photo Radar Speed Van

= Smartcam® Deployment
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Products and Services
Red-Light Enforcement
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RTS USA Market Geographic Presence

Contracts in ten states, 47 cities
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Redflex Photo Enforcement Evidence with

Combination SmartScene™ Video Animation

= SmartScene™ offers the first combined high resolution still

photo evidence set combined with a video animation of the

vehicle.

Strong market acceptance of this feature

42




SmartScene™
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<r

Red light running examples



SmartScene™

Red light running examples
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HOLDING S

Redflex Holdings Limited
ACN 089 306 216
31 Market Street, South Melboume, Victoria, Australia 3205
Tel +61 3 9674 1888 Fax: +61 3 9699 3566 www.redflex.com

Release to Australian Stock Exchange

New Contracts With Two USA Municipalities

18 March 2004: The directors are pleased to announce that Redflex Traffic Systems Inc, a company of the
Redflex Group, has been awarded two new contracts for red light photo enforcement.

The new contracts are as follows:

» City of Virgina Beach in the Siate of Virginia, with a population of 420,000, for the provision of up
10 20 red hight enforcement systems. The contract is for a term of five years with three one-year
options.

¥ The Town of Stallings in North Carolina for the provision of red light enforcement systems as
mutually agreed (o improve public safety. The contract is for a term of five years with two one-year
options.

Redflex Traffic Systems Inc has contracts with 62 cities world-wide in ten countries and is the largest
provider of digital red light photo enforcement services in North America, with contracts in 47 cities and
towns across ten states and leads the market in installed systems, installation rate, and market share over the
past 12 months.

For further information:

Graham Davie

Chief Executive Officer
Redflex Holdings Limited
grahamd{@redflex.com.au
(03) 9674 1888

Bruce Higgins

President and CEQ

Redflex Traffic Systems Inc
bruceh@redflex.com

+1 480 9987478
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Tuesday 16 March 2004 CTRINE rp Investar Services
Lane S 4 Gomputershare tnvestor Servicss Pty Limited
) s ABN 45076279277
Australian Stock Exchange Limited Lewval Twalve 665 Bourks St
Company Announcements Melboume Vm@ﬁ%
Aftention: Ms Pam Ross Noboume Victora 3001 st
. DXBox 30841 Austrafia
Fax - 1600 899 279 - & Pages Investor Enquios 1300 850 505 Canada

Telophone 613 9611 5711 Channel Isands
Facsimile 613 9611 5710 Germnany
www.compersharacom Homg Kong
efad

N New Zealand
Change Of Address Notification St Africe

United Kingdom
Dear Ms Ross, USA

With effect from commencement of busineas on 22 March 2004, the Malbourne Office of Computershare lnvestor
Sanvices Pty Limited (CIS) is moving:

From

Lavel 12, 565 Bourke Street, Melbourne Victoria 3000

To

Yarra Falls, 452 Johnston Street, Abbotsford, Victoria 3067
Main Switchbeard - 03 9415 5000

Enguiries outside Austrafta - +61 39415 4000

Facsimile - +61 3 8473 2500

The postal address remains unchangad:
GPO Box 2975, Melboume, Victoria 3001

Qur 1300 and 1800 prefixed numbers also remain unchanged.

Lodgement of documentation by member organisations, security holders, and other interested parties must be made to
the new address with effect from 22 March 2004,

Attached is a list of the cents of CIS Melbourne Office who are affected by this move. Could you please amange for the
details conceming the location of the securities registers to be amended.

Should you have any further questions relating to this matter, please contact the undersigned.

Yours Sincerely,

Peter Vaughan \\
Computershare Invesior Services Pty Limited

REF { DOCUMENTY Page1/1
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ATH
AU
AVC
AVF
AV
AWE
AWC
AXA
AXH
AXN
BOC

BDG
B0M
BER
BFL

BGF
8HP
BKA
BKV
BOL
B8SN
CAL

CBC
CBD
CcocC
coL
CDX
CEQ
CGo
CiD

CIH

CIR

CLL

! 613 96115919 COMPUTERSHARE INV S 16783784  16:11

Computershare

utron Corporation Limited

Adacel Technologies Limited

Admerex Limited

Advent Limited

Austereo Group Limited

Ausmell Limited ,

Austratian Pure Fruits Limited

Alliance Resources Limited

Australian Infrasiructure Fund

Australian Leisure & Hospitality Group Limited
Amcor Limited

AMRAD Corporation Limited

Amcor investments (New Zeatand) Limitad
Ansell Limited ’
Antisense Therapeutics Limited

Anadis Limited

Australia and New Zealand Banking Group Limited
ARB Corporation Limited

Amskarn Limited

Alpha Technolagies Corporation Limited
Austin Group Limited

A Tech Holdings Limited

Austrafian United Investment Comparny Limited
Australian Visual Communications Limited
Australian Value Funds Managemant Limited
AV Jennings Homes Limited

AWE Limited

Alumina Limited

AXA Asia Pacific Holdings Limites

Adex Holdings Limited

Axon Instruments inc.

Bougainville Copper Limited

Baxter Group Limited

Bendige Mining NL

Biodiem Limited

Berklee Limited

Bonlae Foods Limited

Batlarat Geldfields NL

BHP Billiton Limitad

Buka Minerals Limited

Big Kev's Limited

Boom Logistics Limited

Bisan Limited

Citic Australia Trading Limited

China Convergent Carporation Limited
CBD Energy Limited

Child Care Centres Australia Limited
Canada Land Lid

CDS Technologies Limited

Central Equity Limited

CPT Global Limited

Citadel Pooled Development Limited
China Construction Holdings Limited
Circadian Technologies Limited

P. Cleland Enterprises Limited

Pg:
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CML
CH

CRO
CRP
CSL

CUE
cTY
DFT
DMY
DNI
DPL
DUl
EAC
EiF
EMI
EPR
EPT
EQT
ERH
EWL
EWN

FGL
FRM
FUN
GAN

GAS
GCN
GHG
GNS
GLD
HLT
HWI
IAS
AT
ICP
eGP
INO
INT
{ON
IRN
ITE
WL
XL
JBH
JRV
KNH
LKO
LKP
LmC
LSG
MBF
MBP
MCH

! 613 96115919

Coles Myer Limited

CP| Group Limited

Crown Limited

Cryptome Pharmacsuticai Limited
¢SL Limited

Celigstis Limited

Cue Energy Resources Limited
Country Road Limited

Datafast Telecommunications Limited
Dromanz Estates Limited

Digital Now Inc

Daily Planet Limtted, The
Diversified United invastment Limited
East African Coffee Plantations Limited
Eiffel Technologies Limited

emitch Limited

Essential Petroleum Resources Limited
Epitan Limited

Equity Trustses Limited

Eromanga Hydrocarbons NL
Entertainment World Limited
Erawarn Company Limited

Forest Enterprises Austraiia Limited
Fasters Group Limited

Farm Pride Foods Limited

Funtastic Limited

CFS Gande! Retail Trust

Gale Pacific Limited

Gasnet Australia Group

GoConnect Limited

Grand Hotel Group Limited

Gunns Limited

GUD Holdings Limited

Healthpoint Technologies Limited
Housewares intemational Limited
1ASBet Limited

\atia Limited

international Concert Attractions Limited
investor Group Limited

innovonics Limited

Intermoco Limited

JON Limited

Indophil Resources NL

| T & E Limited

JWL Lirnited

IXLA Limited

JB HI-Fi Limited

Jarvois Mining Limited

Koon Holdings Lid

Lakes Qit NL

{ako Pacific Limited

Lemame Corporaticn Limited

Lion Selection Group Limited

MBF Carpenters Limited

Matabolic Pharmaceuticals Limited
Murchison Holdings Limited

COMPUTERSHARE INV §
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MCL
Mce
MDL
MMS
Mem
MRY
MSI
MUL
MVPR
MWC
MYO
NAL
NCI
NFO
NHM
NLX
NNZ
NPH
NUF
NWK
QGO
OiL
OKN
PAS
PBT
PCE
PCO
PHL
PMV
POH
ppPX
PRG
PRM
PRV
PSG
QsT
RBS
RCL
ROF
REH
RIO
RMG
RNG
5CE
SED
SEE
SEN
SHY
8iG
SKE
SKS
SMX
SNO
sSPC
SPD
SPL

¢ 613 96115918 COMPUTERSHARE INU §

WM2M Carporation Limited
McPherson's Limited

Mineral Deposits Limited

McMillan Shakespeare Limited

MP! Mines Limited

Maonteray Group Limited

Multistack intemationat Limited -
Multiemedia Limited

Medical Developmients International Limited
Media World Communications Limited
MYOB Limiteg

Norwood Abbey Limited

Nationa! Can Industries Limited
Network Foods Limited

New Holland Mining Limited

Nylex Limited

Nylex (New Zealand) Limited

New Privateer Holdings Limited
Nufarm Limited

Network Limited

Oriet Commurications Limited
Optiscan {maging Limited

Oakton Limited

Pasminco Limited

Prana Biotechnology Limited

Pinnacle VRB Limited

Pracomn Limited

Feart Healthcare Limited

Premier Investrments Limited
Phosphagenics Limited

PaperiinX Limited

Frogrammed Maintenance Services Limited
Pienty River Corporation Limited
Premium Investors Limited

Palm Springs Limited

Quest Investments Limited

Roberts Limited

Repeo Corporation Limited

Redflex Holdings Limited

Reece Australia Limited

Rio Tinto Limited

RMG Limited

Range Rivet Gold Lid.

Suntsch Environmental Group Limited
Sedimentary Holdings Limited

Sun Capital Group Limited

Senetas Corporation Limited

Select Harvests Limited

Sigma Company Limited

Skilled Engineering Limited

Stokes (Australasia) Limited

SMS Management & Technology Limited
Snowball Group Limited

SPC Ardmona Limitad

Strategic Pooled Development Limited
Starpharma Pooled Developmant Limited

16783784 16:11
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SPT
S5l
STP
8T8
SWG
TAW
TCL
TC8
TGG
TGR
™
TKG
TCD
TOL
TOR
PX
TRG
TRU
TRY
758

TXT
TZL
UEC
USH
UXe
VHL
VIA
VRL
WBA
WFL
WIF
WWA

XQA
XQe
XQL
X8Q
XTA

! 613 96115914

Spatless Group Limited

Sing Securities ntemational Lid
SteriCorp Limited

Structural Systems Limited
Swish Group Limited, The
Tawana Resources ML
Transurban Group

Transurban CARS Trust
Tempieton Global Growth Fund Ltd
Tassal Group Limited
Timbercorp Limited

Takoradi Limited

Timbercorp Orchard Trust

Toll Holdings Limited

Ticor Limited

Tasmanian Perpetual Trustees Limited
Treasury Group Limited

Trust Company of Australia Limited
Troy Resaurces NL

Tassal Limited

Traffic Technologies Ltd

Teaxt Media Limited

TZ Limited

UECOMM Limited

US Mdasters Holdings Limited
UXC Limitad

Virax Holdings Limited

Viagold Capital Limited

Vitlage Roadshow Limited
Webster Limited

Wilimott Forests Limited

Wine Invastment Fund Limited
Wridgways Australia Limited
Water Wheel Holdings Limited
Queensland Efectricity Board
Brisbane City Counil
Queensland Treasury Corporation

South Australian Gavernment Financing Authority
Hydro Electricity Commission of Tasmania

Treasury Corparation of Vicloria

Western Australian Treasury Corporation

Zeolite Australia Limited

COMPUTERSHARE INV S
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AuSelect Limited

Contango Microcap Limited
Mount Rommel Mining Limited
Pacific Brands Limited
Warrenmang Limited

Zinifex Limited
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Redflex Holdings Limited C R T
ACN 060 306 216
31 Market Street, South Melbourne, Victoria, Australia 3205
Tel: +61 3 95674 1888 Fax: +61 3 9699 3566 www.redflex.com

Release to Australian Stock Exchange

Redflex Communications Systems Wins AU$1 M of New Contracts
and Extensions

17 March 2004. The directors are pleased to announce that Redflex Communications Systems Pty Ltd., a
Austratia and the Mexican Department of Defence, and a contract extension by Lockheed Martin, for the
provision of a Switchp/us® Communications Systems valued at approximately AUS1 Million.

Redflex will provide a voice communication sirmulation systern to BAE SYSTEMS for the ground based
Wedgetail training facility. Under the Wedgetail project the Australian Department of Defence is acquiring
Airborne Early Warning and Control aircraft to be operated by the Royal Australian Air Force. The training
tacility will provide students with a simulated aircraft environment with Redflex providing communications
elements for this early warning aircraft simulator. This project is the third communications simulation
contract for Redflex and provides another good reference site for this vertical market.

Redflex has also secured a contract to supply a communications system for the Mexican Department of
Defence. This system provides Redflex’s first sale within Mexico for its voice communications system.

Peter Harrison of Redfiex Communications Systems Pty Ltd said: “These two new contracts come as
Redflex completes the installation of the Secure Conference Bridge for the US Army at Ft McPherson
(USA). This week Redflex is also shipping a deployable communications system to the US Navy. These
two new products will provide key reference sites for future orders in the United States.”

Redflex has also secured an extension to one of its Air Defence communications projects with Lockheed
Martin.

Switchplus® is the core product of Redflex Comniunications Systems and is used in Air Traffic Control,
Military Operations Centres and other Command and Control and Public Safety applications around the
world. Redflex Communication Systems, with facilities in Melbouarne, Australia and the Washington, DC
area of the USA, is a leading communications systems integrator for transportation, defence and public
safety application worldwide.

For further information:

Graham Davie Brad Kay

Chief Executive Officer President and CEO

Redflex Holdings Limited Redflex Communication Systems Inc
grahamd@redflex.com.an bradk@redflex.com.au

{03) 9674 1888 +1 703-871-5141
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Redflex Holdings Limited
ACN 060 306 216
31 Market Street, South Melbourne, Victoria, Australia 3205
Tel: +61 3 53674 1888 Fax: +61 3 9698 3566 www.redflex.com

Release to Austraiian Stock Exchange

11 March 2004 Attached is a letter being sent to shareholders in regard to the profitable performance of
Redflex and briefings that will be held in Melbourne and Sydney on 18" and 19™ March.

For further information:

Marilyn Stephens Graham Davie

Company Secretary
Redflex Holdings Limited
marilynsi@redflex.com.au

{03) 9674 1712

Chief Executive Officer
Redflex Holdings Eimited
grahamd(@redflex.com.au
(03) 9674 1888



HQLDINGS

11 March 2004

Dear Redflex Shareholder,

With the first half of the 2003/2004 financial year well behind us it is appropriate to update you briefly on
important developments.

Profitable Performance

We were very pleased to announce a net profit of $773,000 on revenues of $13.8 million for the half year to
December 2003. This represented a $2.1 million profit twnaround over the corresponding period for the
previous financial year and highlights the progress that your company has made and the sustainable
profitability in the business.

Directors have advised that they expect to report a profit for the full year in excess of 33 million.

Shareholder Briefings

Briefings will be held for shareholders, brokers and other interested people in Melboumne on

1€ March and in Sydney on 19 March. All shareholders are welcome to attend one of these sessions. Chris
Cooper, Chairman, and Bruce Higgins, President and CEQ of Redflex Traffic Systems Inc will also be
presenting. Details are:

Melbourne: Sydney:

ASX Theatrette ASX Auditorium

530 Collins Street ' 20 Bridge Street
Melbourne Sydney

12 noon 12 ngon

Thursday |8 March 2004 Friday 19 March 2004

Access fo Further Information

The presentation materials for these sessions will be available on the Redflex web site at www.redflex.com.au.
The full half year report, ASX announcements, and industry briefing information are also available on the web
site. On request to the Company Secretary, a hard copy of the half year report can be made available.

Yours sincerely

p
"'@éfc.a}/

Graham Davie
Chief Executive Officer

Redflex Holdings Limited
ACN 069 306 216
31 Market Street (PO Box 720) South Melbourne Vic Aust. 3205




Rule 2.7, 3.10.3, 3.10.4, 3.10.5

" New issue announcement,
application for quotation of additional securities
and agreement

Information or documenzs not aviiluble now must be given 1o ASX as soon as available.  Information and
documents given 1o ASX become ASX’s property und may be made public.

tateoduced 1/7/06. Origin: Appendix S, Amended £2/98, 179799, 17772000, 30/420018, 117372002, 17112003,

Name of entity
REDFLEX HOLDINGS LIMITED

ABN
06 069 306 216

We (the entity) give ASX the following information.

Part 1 - Al issues

You must complete the relevant sections {attack sheets if there is not enough spuce).

I *Class of "securities issued or to be | Fully paid ordinary shares
issued

2 Number of *securities issued or to | 30,000
be issued (if known) or maximum
number which may be issued

3 Principal terms of the “securities | Fully paid ordinary shares
(eg, if options, exercise price and
expiry date; if partly paid
“securities, the amount outstanding
and due dates for payment;, if
*convertible securilies, the
conversion price and dates for
canversion)




4. Do the *securities rank equally in all | Yes
respects from the date of allotment
with an existing “class of quoted
“secunties?

If the additional securities do not

rank equally, please state:

« the date from which they do

e the extent to which they
participate for the next dividend,
{m the case of a trust,
distribution) or interest payment

¢ the exient to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

5 Issue price or consideration $0.5894 each
6  Purpose of the issue Shares were issued pursuant to the exercise of
(If issued as consideration for the RDFAS unlisted options.

acquisition of assets, clearly identify
those assets)

7 Dates of entering “securities into | § March 2004
uncertificated holdings or despatch
of certificates

Number | “Class

8 Number and “*class of all | 83,071,428 Ordinary Shares (RDF)
“securities  quoted on  ASX
{including the securities in clause

2 if applicable)
Number | "Class .

9 Number and “*elass  of all 5 Employee Shares fully paid (RDFAT)
"sceurities not quoted on ASX 40,000 Options expiring 7/8/04 exercisable
{including the securitics in clause at $2.60 (RDFAM)

2 if applicable) 60,000 Qptions expiring 2075406 exercisable

at $1.52 (RDFAO)

20,000 Options expiring 11/1/06 exercisable
a1 $1.66 (RDFAP)

500,000 Options expiring 30/6/05 exercisable
at $4.98 (RDFAQ}

+ See chapter 19 for defined terms.



10

Dividend policy (in the case of a
trust, distribution policy) on the
increased capital {interests)

1,800,000  Options expiring 01/02/08,
exercisable at $0.50, with one
third exercisable on or after
01/02/04, after which daie a
further 50,000 are exercisable on
the first day of each calendar
month thereafier (RDFAR)

2,625000 QOptions expiring 30/09/08, exercise
price at date of issue is $0.58 and
will increase at the compounding
tate of 3% per annum until
exercised, one third exercisable
on or afier 01/02/04, one third
exercisable on or afler 01/02/05
and one third exercisable on or
after 01/02/06 (RDFAS)

Part 2 - Bonus issue or pro rata issue — Not applicable

8

8¢

Is  security holder  approval
required?

Is the issue renounceable or non-
renounceable?

Ratio in which the *securities will
be offerad

*Class of *securities to which the
offer relates

*Record  date  to  determine
entitlements

Will holdings on different registers
{or subregisters) be apgregated for
calculating entitlements?

Policy for deciding entitlements in
relation to fractions

Names of countries in which the
entity has “*security holders who
will not be sent new issue
documents

Note: Security bolders must be 1old how (heir
entitlements nre 1o be dealt with.

Cross reference: mule 7.7,

not applicable




20

21

22

23

24

25

26

27

28

25

30

31

32

Closing date for receipt of
acceptances or renunciations

Names of any underwriters

Amount of any underwriting fee or
commission

Names of any brokers to the issue

Fee or commission payable to the
broker to the issue

Amount of any handling fee
payable to brokers who lodge
acceptances or renunciations on
behalf of *security holders

If the issue iy contingent on
*security holders’ approval, the
date of the meeling

Date entitlement and acceptance
form and prospectus or Product
Disclosure Statement will be sent to
persons entitled

If the entity has issued options, and
the terms entitle option holders to
participate on exercise, the date on
which notices will be sent 1o option
holders

Date rights trading will begin (if
applicable)

Date rights trading will end (if
applicable)

How do *security holders sell their
entitlements in Al through a
broker?

How do “*security holders sell part
of their entitlements through a
broker and accept for the balance?

How do *security holders dispose
of their entitlements (except by sale

+ See chapter 19 for defined terms.




through a broker)? [ |

33 “Despatch date

Part 3 - Quotation of securities — Not applicable

You need only complete this section if vou are applying Yor quolasion of securities

34 Type of securities
{tick one)

(a) X Securities described in Part 1

(b All other secutities

Example: resicicted sccuritivs at the end of the escrowed period, partly paid secutities that become fully paid, employee
incentive share seearities when resiriction ends, securities issued on expiry oF conversion of convertible seeurities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

Tick w indicate you are providing the information or
documents

35 If the *securities are *equity securities, the names of the 20 largest holders of the
additional *sccurities, and the number and percentage of additional *sceurities held by
those holders

36 D If the *securilics are “equity securities, a distribution schedule of the additional
*securities setting out the number of holders in the categories
1 - 1,000
1,001 - 5,000
5,001 - 10,000
10,001 - 100,000
100,001 and over

37 D A copy of any trust deed for the additional securities




Entities that have ticked box 34(b)

3R Number of securities for which
*quotation is sought

39 Class  of “securities for which
quotation is sought

40 Do the *securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
“securities?

If the additional secwities do not

rank equally, please state:

s the date from which they do

¢ the extent to which they
participate for the next dividend,
{in the <case of a trust,
distribution) or interest payment

¢ the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

41 Reason for request for guotation
now

Exanmple: In the case af resricted securities, ead of’
resiriction perind

(if issued wupon conversion of
another security, clearly identify that
other security)

Number +Class

42 Number and *class of all “securilies
quoted on ASX (including the
securities in clause 3&)

+ See chapter 19 for defined tenns.



Quotation agreement

l *Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

2 We warrant the following to ASX.
o The issue of the *securities to be quoted complies with the law and {s not for

an illegal purpose.

. There is no reason why those *securities should not be granted *quotation.

. An offer of the “securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity tay need 10 0btain approprisie warrantics from subseribers for ihe securitics in order to be able © give
Deis warkanty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities fo be quoted under
sections 737, 738 or [016F of the Corporations Act at the time that we
request that the *securities be quoted.

o We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the “securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 10198 of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent perinitted by law in respect of any
claim, action or expense arising from or connected with any breach of the warranties
in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it io ASX before *quotation of
the *securities begins. We acknowledge that ASX is relying on the information and
documents. We warrant that they are (will be) true and complete.

Marilyn Stephens
5 March 2004

+ See chapter 19 for defined terms.
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%, Press Release

Standard & Poor’s Announces March 2004 Quarterly Rebalance to the
S&P/ASX Indices

Sydney, March 5, 2004— Standard & Poor’s, the leading provider of equity indices in Australia,
announces that effective after the close of business on March 19, 2004 the following constituent
additions and deletions will take place in the S&P/ASX 50, S&P/ASX 200 and S&P/ASX 300
indices.

NO CHANGES

ADDITION

CODE NAME

NCM NEWCREST MINING LIMITED
REMOVAL

CODE NAME

SRP SOUTHCORP LIMITED

NO CHANGES

ADDITIONS

CODE NAME

ALH AUSTRALIAN LEISURE AND HOSPITALITY GROUP
GSACA GALILEO SHOPPING AMERICA TRUST

IFL [OOF HOLDINGS LIMITED

MDT MACQUARIE DDR TRUST

MXGCA MULTIPLEX GROUP

RCL REPCO CORPORATION LIMITED

WOR WORLEY GROUP LIMITED




REMOVALS

CODE NAME

AHD AMALGAMATED HOLDINGS LIMITED
ASB AUSTAL LIMITED

GHG GRAND HOTEL GROUP

GGL THE GRIBBLES GROUP LIMITED

PRT PRIME TELEVISION LIMITED

SKE SKILLED ENGINEERING LIMITED
TEM TEMPO SERVICES LIMITED

ADDITIONS

CODE NAME

AVV AAV LIMITED

LEP ALE PROPERTY GROUP

ALH AUSTRALIAN LEISURE & HOSPITALITY GROUP

AV] AVJENNINGS HOMES LIMITED

BOL BOOM LOGISTICS LIMITED

GSACA GALILEO SHOPPING AMERICA TRUST

IIN [INET LIMITED

Ve INVOCARE LIMITED

IFL 100OF HOLDINGS LIMITED

JBH JB HI-FI LIMITED

KZL. KAGARA ZINC LIMITED

LYC LYNAS CORPORATION LIMITED

MAH MACMAHON HOLDINGS LIMITED

MDT MACQUARIE DDR TRUST

MPM MPI MINES LIMITED

MUL MULTIEMEDIA LIMITED

MXGCA MULTIPLEX GROUP

PSV PERSEVERANCE CORPORATION LIMITED

PSD PSIVIDA LIMITED

RDF REDFLEX HOLDINGS LIMITED

REP REPCO CORPORATION LIMITED

SAl SAl GLOBAL LIMITED

SMY SALLY MALAY MINING LIMITED

SDG SUNLAND GROUP LIMITED

VLL VILLAGE LIFE LIMITED

VTi VIROTEC INTERNATIONAL LIMITED

WSA WESTERN AREAS NL

REMOVALS

CODE NAME

ACF ACUMEN CAPITAL PROPERTY SECURITIES FUND

ALK ALKANE EXPLORATION LIMITED

ALU ALTIUM LIMITED

ANMNA AUSTRALIAN MAGNESIUM CORPORATION LIMITED (Loan Stapled
Securities)

HTA HUTCHISON TELECOMMUNICATIONS (AUSTRALIA) LIMITED

LOK LOOKSMART LIMITED

MXL MXL LIMITED

QCH QUEENSLAND COTTON HOLDINGS LIMITED

SRi SIPA RESOURCES LIMITED



Company additions to and deletions from a Standard & Poor’s index do not in any way
reflect an opinion on the investment merits of the company.

Information about the S&P/ASX index methodology is available at
www,standardandpoors.com.au.

About Standard & Poor’s

Standard & Poor's, a division of The McGraw-Hill Companies (NYSE:MHP), is the world's
foremost provider of independent credit ratings, indices, risk evaluation, investment
research, data and valuations. With 5000 employees located in 20 countries, Standard &
Poor’s is an essential part of the world's financial infrastructure and has played a leading role
for more than 140 years in providing investors with the independent benchmarks they need
to feel more confident about their investment and financial decisions.. For more information,
visit www.standardandpoors.com.au.

For more information eontact:
Adrian Howard, Index Services Sharon Beach, Media
(61)2 9255 9870 Tel (61) 39631 2152 Tel
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Release to Australian Stock Exchange

New Contracts With Two USA Cities

| March 2004: The directors are pleased to announce that Redflex Traffic Systems Inc., a wholly owned
company of the Redflex group, has been awarded two new contracts for red light photo enforcement.

The new contracts are as follows;

# City of Encinitas in Southern California, with a population of 58,000, for the provision of up to 20
red light enforcemeni systems. The contract is for a term of five years with two one-year options.

» The City of Solana Beach in Scuthern California, with a population of 13,000, for the provision of
red light enforcement systems as mutually agreed to improve public safety. The contract is fora
term of five years with two one-year options.

Redflex Traffic Systems Inc.

has contracts with 57 cities world wide in six countries and is the largest

provider of digital red light photo enforcement services in North America with contracts in 45¢ities across
nine states and leads the market in installed systems, instaliation rate, and market share over the past 12

months.

For further information:
Graham Davie

Chief Executive Officer
Redflex Holdings Limited
grahamd@redflex.com.au
(03) 9674 1888

Bruce Higgins

President and CEQ

Redflex Traffic Systems Inc
bruceh@redflex.com

+1 480 9987478
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Release to Australian Stock Exchange

Redflex reports revenue jump and significant profit turnaround

25 February 2004. The Directors are delighted to report a profit of $773,000 for the haif year ending
31December 2G03, which represents a $2.1 million turnaround on the corresponding period in the previous
year.

Revenues increased by 27% to $13.9 million over the same period. This increase was despite the significant
adverse movement in the AUD/USD exchange rate, which increased by approximately 33% over the twelve
months ending 31 December 2003.

The Appendix 4D attached contains the full report and accompanying commentary.

For further information:

Graham Davie Marilyn Stephens
Chief Executive Officer - Company Secretary
grahamd@predflex.com.au martlyns@redflex.com.au

(03} 9674 1888 (03)9674 1712




Appendix 4 D
REDFLEX HOLDINGS LIMITED

ABN: 96 069 306 216

ASX REPORT FOR THE HALF-YEAR ENDED 31 DECEMBER 2003

Results for anneuncement to the market and lodged with the ASX under Listing Rule 4.3A

The Company showed revenue from ordinary activities of $ 13.90 million which was up 26.8 %
on the corresponding first half of the previous financial year.

The improved revenue was achieved despite the adverse move in the AUD/USD exchange rate by
approximately 33% over the 2003 calendar year reducing the reported revenue from the growing

USA Traffic business due to translation effects.

The net profit for the group was $773k compared to a loss of $1.346 miilion for the

corresponding period in the last financial year.

A0

Revenues from ordinary activities

uwp 268% to 13,902

Profit (loss} from ordinary activities after tax

Up from loss to profit of 773

Net profit (loss) for the period attributable to
members

Up from loss to profit of 773

Dividends (distributions) Amount per Franked amount
security __per security
Final dividend Nil Nil
Interim dividend Nil Nil
Ratios Curreat period Previous
corresponding
Peried
Profit before tax / revenue
Consolidated profit (loss) from ordinary activities
before tax as a percentage of revenue 5.6% {12.3%)
Profit after tax / equity interests
Consolidated net profit (loss) from ordinary
activities afier tax attributable to members (as a
percentage of equity (similarly attributable) at the
end of the period 1.5% (3.5%)
Earnings per share Basic EPS 1.11 cents (2.96 cents)
Net tangible asset backing per ordinary security 45 cents 66 cents

‘The Net Tangible Asset per share calculations include those shares issued on January 15 2004 as
a result of a placement and converted options finalised and listed for quotation subsequent to

period end.

Redflex Holdings Limited )




Director’s Report

Your Directors submit their report for the half-year ended 31 December 2003

The names of the Company’s Directers in office during the half year and until the date of this
report are as below. Directors were in office for the entire period unless otherwise stated.
Christopher Cooper (Chairman)

Robin Debernardi

Craham Davie

Peter Lewinsky (appointed 16 October 2003)

Bruce Higgins (appointed 16 Fanuary 2004)

* ® ® & =

Review and result of operations

For the first half of the 2003/2004 year the Redflex Consolidated entity reported:
s Revenues: $13.90 million - up 26.8 % on the corresponding period in the previous
financial year.
s Profit: $773,000 compared to a loss of $1,346,000 for the corresponding period last year.

Movement in the USD/AUD Exchange rate of approximately 33% over the twelve months to
December 2003 adversely affected US revenues when translated to Ausiralian dollars. Without
the impact of the adverse exchange rate move over this period revenue would have been
significantly higher.

Outlook

The company is positioned to grow its business significantly given its strong operating
achievemnent and signed contracts in the USA.

The Board is confident, based on the company’s preseni performance, of achieving a profit in
excess of $3.0 million for the full fimancial year.

Redflex Traffic Systems

» Redflex Traflic Systems has contracts with 53 cities world wide in seven countries and is
the largesi provider of digital red light photo enforcement services in North America with
coniracts in 43 cities across nine states. Ii has led the market in installed systems,
installation rate, and market share over the past 12 months

»  The business performed strongly in the first 6 months of the financial year, highlighted
by these key points:

o First USD 1,000,000 plus revenue for the month of November as announced ai
the AGM. These levels have been sustained since that date.

o Consolidated operating profit before tax of A$2,579,000 on revenue of
A$10,133,600.

o The AUD revenue is up 48% on the same period in 2002.

o In USD terms US revenues increased by 95%.

Redflex Holdings Limited 2




o  Profit up to A$2,579,000 compared to a loss of $335k for the corresponding
period in 2002.

Redflex Traftic System USA EBITDA and Operating Profit Performance
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» A favourable legislative environment is developing quickly within the USA with
significant new enabling legislation in new states, which supports Redflex’ strategy tor
the Build-Own-Operate business model.

» The Contract base was extended with 19 new cities announced since 1 July 2003.

+  Aninstallation rate of 15 systems per month has been achieved, with the exception of the
Christmas/Holiday period.

o 135 systems Installed at 1 July 2003

o 212 systems instalied at 31 December, representing a 57% increase over six
months.

o Approximately 300 cameras are expected to be installed by the end of June 2004.

» The Board plans to increase the rate of red light photo enforcement systems installations
beyond the current plan of 15 systems per month.

»  Market share in Australia has been extended and consolidated to position Redflex as
number one in photo enforcement. Significant developments have been:

o  Western Australia Police back office order

Redflex Holdings Limited 3




o Tasmanian order for mobile radar camera systems which was the first sale of
these systems for Redflex in Australia

o Stage 1 commissioning of the Liverpool-Parramatta Busway enforcement system
completed

o Increase in red-light camera systems for Victoria

o New contract {or maintenance with the RTA NSW for 31 systems installed by
Peltech,

» International sales (excluding USA)

o Redflex first orders for Lasercam in the UK and South Africa.
o Achieved certification and new sales of Redflex red light systems in South Africa
o Appointed a sales director for Europe.

s Completed acquisition of the assets and intellectual property of Poliech International.
Redftex Communications Systems

» Revenue for the first half was $3.75 million, up 3.4% on the corresponding period for the
previous year.

»  Operating loss of $869,000 was recorded for the first half. The second half is expected to
be profitable.

» The business has continued to be affected by the depressed market conditions in the
aviation and defence sectors in which it operates.

» There are indications that an expected upturn is occurring with new contracts totaling
$3.5 million won over the last two months. This work is predominantly short term in
nature with the majority likely to oceur in this financial year.

¢ The company has downsized its workforce by almost 30% since 30 June 2003 but
retained it's core capabilities on which to expand as conditions improve.

» The Directors commissioned an independent review of the Communications business in
late 2003. The report 18 yet to be finalised, however interim advice has indicated that the
Company's core capabilities are strong, that adverse market conditions have impacted the
business and that the business is viable.

Financing Activitics

In November and December the Company raised $13.8 million in equity through:
e the Share Purchase Plan which raised approximately $3.5 million
s placements which raised approximately $6.7 miilion, and
s the conversion of options expiring on December 31, 2003 for $3.6 million

In addition changes to debt facilities were:
e Short term debt of $3.3 million owing to Second Tee Pty Ltd has been repaid.
* National Australia Bank Limited extended further credit lines of USD 1.7 million and
$AUD 500,000 which have not been drawn at the date of this report.
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The funding places the company in a strong financial position going forward with the ability io
maintain and increase current instaliation rates.

Events subsequent to 31 December 2003

There have been no events of a material nature subsequent to 31 December 2003 that are likely to
have an impact on the results and not otherwise dealt with in this report.

Signed in accordance with a resolution of the directors.

Graham Davie
Director
Melbourne, 25 February 2004

s

Redflex Holdings Limited s




REDFLEX HOLDINGS LIMITED

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL
PERFORMANCE

FOR HALF YEAR ENDED 31 DECEMBER 2003

Consolidated Entity
31-Dec-03 31-Dec-02

$000 $'000
Revenue from operating activities:
Revenue from sale of services or systems 6,005 4,825
Ravenue from fee for service confracts 7,877 6,030
Total Revenue from operating activities 13,882 10,855
Revanuaé from outside the operating activitiea:
Interest from other persons 14 8
Sundry Income 6 98
Total revenue from outside the operating activities 20 106
Total revanue from ordinary activities 13,902 10,961
Expenses from oparating activities
Materials & consumables used 2,988 3,184
Depreciation expense 1,718 1,357
Amortisation of Intangitles 452 356
Borrowing costs 234 138
Selaries & wages expense 6,140 4,981
Rental/opsrating leases 107 219
Qutlays Capltalised in Intanglibles (1,043) {907)
Other expenses from ordinary activities 2,833 1,730
Nonrecurring costs asscciated with financing activities & 0 1,269
restructuring '
Total expenses from ordinary activities 13,429 12,307
Profit {loss) from ordinary activities before tax 773 {1,346)
Income tax on ordinary activities 0 0
Profit {loss) from ordinary activities after tax 773 {1,346)
attributable to members
Net exchange difference on transfafion of foreign (6.819) (662)
statements of foreign controlled entity.
Total changes in equity not resulting from transactions (5,848) {2,008)
with owners as cwnars
Franked Dividends pef share 0 0
Basic & diluted earnings per share 111 cents  (2.96 cents)
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REDFLEX HOLDINGS LIMITED

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL
POSITION

AS AT 31 DECEMBER 2003

Consolidated Entity
31-Dec-03 30-Jun-03

$000 $000

Current Assets
Cash Asssts 6,817 1,070
Term deposits 747 1,112
Racelvables 4,870 5,330
Inventories 5,155 4,459
Work In Progress 4,874 6,089
Other assets 1,987 843

24,460 18,903
Non-Current Assets
Racelvables 0 267
Property Plant & equipment 20,303 18,785
intangible Assets 7,509 6,834

27,812 25,866
Totat Assets 52,212 44,769
Current Liabilities
Payables 2,674 4,430
Interest- bearing liabilites 986 769
Provisions 616 415

4,286 5.614
Non Current Liabilities
interest- bearing liabifites 2,086 2,171
Provisions 339 340
3,328 2,511

Total Liahilities 7,614 8,128
Not Assets 44,661 36,644
Equity
Contributed Equity 73,597 59,734
Reserves {9,748) {3,128)
Accumutated Lossss (19,188} (19.961)
Total Equity 44,661 36,644
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REDFLEX HOLDINGS LIMITED '
CONDENSED CONSOLIDATED STATEMENT OF CASHFLOWS
FOR THE HALF YEAR ENDED 31 DECEMBER 2003

Consolidated Entity
31-Dec-03 31-Dec-02

Note 3000 $000

Cash Flows from Operating Activitiaa
Recelpts from customers 13,733 11,502
Payments to suppliers and employees ’ {15,839 (13,084)
Interast recelved 14 8
Interest and other costs of finance paid (234) {130)
Nst Cash Flows from (Used in) operating aclivities (2,326) {2,604)
Caah Flows from Investing Activities
Payments for property, plant and equipment 2 {6,204) (1,356)
Loans (fo) from cther entities 587 (204)
Capitalised research and development (1,128) {933)
Net Cash Flows from (Used in) investing activities (6,745) {2,493)
Cash Flows from Financing Activitias
Bank Borrowings 1,284 0
Shareholder loans received {paid) (258) 258
Cash proceeds from share issues 13,863 7.893
Net Cash Flows from (Used in) financing activities © 14,899 8,151
Net Increase/(Decrease) in Cash held 5,828 3,054
Cash at Beginning of Financial Year 2,183 401
Effect of currency translation on apening cash balance (448) 0
Cash at End of Financial Year 7.563 3455
Reconciliation of Cash
Cash at the end of the year consists of:
Cash on Hand and at Bank 6,816 3,200
Deposits at call 747 255

7.563 34865
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Notes to the Condensed Consolidated Financial Statements for the haif.year
ended 31 December 2003

NOTE 1 BASIS OF PREPARATION OF THE HALP-YEAR FINANCIAL REPORT

This general purpose half year financial report has been prepared in accordance with Accounting
standard AASB 1029 *Interim Financial reporting’ urgent Issues Group Consensus views, other
authoritative pronouncements of the Australian accounting standards Board and the Corporations
Act 2001

This half-year financial report does not include all the notes of the type usually included in an
annual financial report. It is recommended that this financial report be read in conjunction with
the financial report for the year ended June 30 2003 and any public announcements inade by
Redflex Holdings Limited during the half year in accordance with any continuous disclosure
obligations arising under the Corporations Law.

The accounting policies adopted are consistent with those of the previous financial year and
corresponding interim reporting period, unless otherwise stated.

The amonnis contained in the half-year financial report have been rounded fo the nearest $1,000
(where raunding is applicable) under the option available to the company under ASIC Class
Order 98/0100. The company is an entity to which the Class Order applies.

NOTE 2 MATERIAL FACTORS AFFECTING THE ASSETS, LIABILITIES AND EQUITY OF THE
ECONOMIC ENTITY FOR THE CURRENT PERIOD

Cash Assets

The balance of cash holding increased during the half-year ended 31 December 2003 by $4.6
million

Major sources of cash reserves during the year were:

Proceeds from Share Purchase Plan, Privaie Placements

and conversion of options $13.8 million
Bank borrowings repayable over a four year term §1.3 million

Major uses of cash reserves during the year were:
Investment in Infrastructure Assets installed in USA $6.9 million
Inventory of Infrastructure components that will convert to fixed assets $1.4 million

The investment in USA based assets has been made progressively during the year and
Accumulated assets have been translated to AUD at half-year end exchange rate of AUD/USD
0.7495 using the current rate method. The downward revaluation of the net asset values has been
taken to the Foreign Exchange Translation Reserve as required under AASB [012 for entities
deemned to be self-sustaining.
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NOTE 3 ISSUED AND QUOTED SECURITIES AT END OF CURRENT PERIOD

Total number Number quoted Issue Amount
price per | paid up
security per

security

Ordinary securities 83,041,428 83,041,428
Changes during current period
{2) Tnereases through issues
Share Purchase Plan 4,098,494 4,098,494 50.8475 | $0.8475
Placement to directors 633.228 633,228 | $0.8475 | $0.8475
Placement 7,310,956 7.310,956 $0.8475 | $0.8475
Conversion of options 3,275,035 3,275,035 $1.10 31.10
Conversion of employee options 100,000 100,000 $0.60 $0.60
{b) Decreases through returns
of capital, buybacks 0 0
Options 0 0
Issued during current period
Employee Options 1,800,000 0O $0.50 0
Employee Options 2,655,000 0 $0.58 a

indexed
Exercised during current period 3,275,035 3,275,035 $1.10 $1.10
Expired during current period 2,986,761 2,986,761 $1.310 | 31/12/03

The number of guoted securities at December 31 2003 shown above includes ordinary shares issued as part
of a Private Placement and options exercised prior to their 31 December 2003 expiry date which were not
formally gquoted for trading until 15 January 2004.
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NOTE4 SEGMENT NOTE

{a}) Business Segments

Corporate Communications Traffic Total
31-Dec-03 31-Dec-02 31-Dec¢-03  3M-Dec-02 3t-Dec-03 31-Dec-02 31-Dec-03 31-Dac-02

$(000) $(000) $(000) $(000) $(000) $(000) $(000) $(000)
Revenue from sale of
goods & saervices 20 512 3,749 3,625 2,258 1,996 6,025 8,136
Revenue from fee for
service contracls 0 0 0 0 7.877 4,825 7.877 4,825
Total revenue 20 512 3,749 31825 10,133 6,821 13,802 10,981
Consolidated cperating
profit before tax (937} {1,432) (869) 421 2,579 {335) 773 (1,346}
Total assets 8,937 10,271 11,697 12.841 35,206 20,517 55,840 43,629
{b) Geographical segments

Australia USA Other Total

$(000) $(000) $(000) $(000) $(00G) $(000} ${000) $(000)
Ravenu from salo of 1805 3289 3,230 2541 920 308 6,005 6,030
goods & services
Revenue from foe for 0 0 7,877 4825 0 0 7.877 4,825
sarvice contracts
Total revenue 1,805 3,288 11,107 7,366 980 306 13,902 10,981
Total assets 26,554 23,027 29,286 20,582 0 0 55,840 43,620

NOTE 5 CONTINGENT ASSETS AND CONTINGENT LIABILITIES

There has been no change in contingent assets or Habilities since June 30, 2003,
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Redflex Holdings Limited
Directors’ Declaration for the half-year ended 31 December 2003

in accordance with a resolution of the directors of Redflex Holdings Limited, [ state that:

In the opinion of the directors the financial report, in the form of Appendix 4D of the Australian
Stock Exchange Listing Rules, of the Consolidated entity:

) gives a trae and fair view of the financial position as at 31 December 2003 and the
performance for the half year ended on that date of the consolidated entity, and

(2) complies with Accounting Standard AASDB 1029: “Interim Financial Reporting” and the
Corporations Regulations 2001, and

3) there are reasonable grounds ta believe that the company will be able to pay its debts as
and when they become due and payable.

On behall of the Board

Graham W Davie
Director

Redflex Holdings Limited
ABN 96 069 306 216

25 February 2004
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Independent review report to members of Redflex Holdings Limited

Scope

The financial report and directors’ responsibility

The financial report comprises the statement of financial position, statement of financial
performance, statement of cash flows and accompanying notes to the financial statements and the
other information set out in Appendix 4D to the Australian Stock Exchange (ASX) Listing Rules
for the consolidated entity comprising both Redflex Holdings Limited (the company) and the
entities it controlled during the half year, and the directors’ declaration, for the company, for the
half year ended 31 December 2003.

The directors of the company are responsible for preparing a financial report that gives a true and
fair view of the financial position and performance of the consolidated entity, and that complies
with Accounting Standard AASB 1029 “Interim Financial Reporting”, in accordance with the
Corporations Act 2001, and the ASX Listing Rules as they relate to Appendix 4D. This includes
responsibility for the maintenance of adequate accounting records and internal confrols that are
designed to prevent and detect fraud and error, and for the accounting policies and accounting
estimates inherent in the financial report.

Review approach

We conducted an independent review of the financial report in order to make a statement about it to
the members of the company, and in order for the company to lodge the financial report with the
ASX and the Australian Securities and Investments Commission.

Our review was conducted in accordance with Australian Auditing Standards applicable to review
engagements, in order (o state whether, on the basis of the procedures described, anything has come
to our attention that would indicate that the financial report is not presented fairly in accordance
with the Corporations Act 2004, Accounting Standard AASB 1029 “Interim Financial Reporting”
and other mandatory professional reporting requirements in Australia, and the ASX Listing Rules as
they relate to Appendix 4D, so as 1o present a view which is consistent with our understanding of
the consolidated entity’s financial position, and of its performance as represented by the results of
its operations and cash flows,

A review is limited primarily to inquiries of company personnel and analytical procedures applied
to the financial data. These procedures do not provide all the evidence that would be required in an
audit, thus the level of assurance is less than given in an audit. We have not performed an audit
and, accordingly, we do not express an audit opinion.

Independence
We are independent of the company, and have met the independence requirements of Australian
professional ethical pronouncements and the Corporations Act 2001.




Sl EprsT R YOUNG

Statement :
Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the financial report, as defined in the scope section, of the consolidated entity Redflex
Holdings Limited and the entities it controlled during the half year is not in accordance with:
(a)  the Corporations Act 200!, including:
) giving a true and fair view of the financial position of the consolidated entity at 31
December 2003 and of its performance for the half year ended on that date; and
(ify  complying with Accounting Standard AASB 1029 “Interim Financial Reporting”
and the Corporations Regulations 2001, and
(b)  other mandatory financial reporting requirements in Australia and the ASX Listing Rules as
they relate to Appendix 4D.

Erngd & Tou ?

Emst & Young

David Petersen
Partner
Melbourne

25 February 2004




Appendix 3X
Initial Director’s Interest Notice

Rale 3.19A4.1

Appendix 3X

Initial Director’s Interest Notice

Information or documents not avaifable now must be given 10 ASX as soon as availluble.  Information and
documents given to ASX become ASX's property und may be made public, :

tntreduced 30/6/2001.

Name of entity REDFLEX HOLDINGS LIMITED
ABN 96 068 306 216

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent
for the director for the purposes of section 205G of the Corporations Act.

Name of Director BRUCE HIGGINS

Date of appointment 16 January 2004

Part 1 - Director’s relevant Interests In securities of which the director Is the registered holder

In the case of @ trust, ihis inchedes inderexss in the tust made availoble by the responsible entity of the irist

Note: is the case of a company, interests which cenne within parmgraph (i) of the definition of “notifiable interest of a direcrar” should be
dizclosed in this part.

Number & class of securities

1,800,000 Unlisted Options (RDFAR)

Part 2 - Director’s refevant interests in securities of which the director is not the registered
holder

I the case of & trust, this includes interests it the trust made aveilable by (he respoasible entity of the irust

Name of holder & nature of interest Number & class of Securities
Wote: Provide deinils of lhe circwnstances giving tise o the
relevant interest.

)|

Part 3 - Director’s interests in contracts

Note: o the case of 2 company, interests which come within paragraph (it) of the definitian of “notifiable interest of'a directar™ should be
disclased in this pact.

+ See chapter 19 for defined terms.
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Initial Director’s Interest Notice

Detail of contract

nil

Nature of interast

Name of registered holder{if issued securities)”

No. and class of securities to which interest relates

+ See chapter 19 for defined terms.
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Release to Australian Stock Exchange

Appointment of Director

16 January 2004: The directors are pleased to announce the appointment of Mr. Bruce Higgins as
Executive Director of the company, effective from 16 January 2004

Mr. Higgins is President & CEO of Redflex Traffic Systems Inc, a wholly owned subsidiary of Redflex
Holdings. He is currently based in the USA corporate offices in Scottsdale Arizona and has served the
company in this role since August 2001, Redflex Traffic Systems Inc has two subsidiaries, Traffic Safety
Systems Inc. based in California and Redflex Traffic Systems Pty Ltd. based in Australia.

Mr. Higgins has a strong background and experience in both domestic and international sales and marketing,
combined with financial and business leadership and key skills in the convergence of computers and Internet
technologies with advanced electronic systems.

Mr. Higgins has executive management experience as Chief Executive of Raytheon Systems Company
Ausiralia, Honeywell Pacific Region Manager Aerospace business and smaller listed companies, and has
managed and directed rapid growth technology businesses for the past 15 years.

Mr. Higgins is a director of Redflex Traffic Systems Inc incorporated in Delaware, and Traffic Safery
Systems Inc incorporated in California, and has served on the boards of the Raytheon Systems Company
Australia Pty Ltd, Aerospace Technical Services Pty Ltd, Smart Internet Cooperative Research Centre, 1T
Skills Exchange and Non-Exec Director of Learning Seat Pty Ltd., an e-learning company and Non-
Executive Director of Defence Manufacturers Association.

Mr. Higgins has studied competiiive advantage with Harvard University, and has a Bachelor Degree in
Electronic Engineering, Master of Business Administration in Technology Management and is a Fellow of
the Australian Institute of Company Directors.

For further information:

Graham Davie

Chief Executive Officer
Redflex Holdings Limited
grahamd{@redflex.com.au
{03) 9674 1888

Bruce Higgins

President and CEQ

Redflex Traffic Systems Inc
bruceh@redflex.com

+1 480 9987478
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Redflex Holdings Limited
ACN 060 306 216 .
31 Market Street, South Melboumne, Victoria, Australia 3205
Tel: +61 3 9674 1888 Fax: +61 3 9699 3566 www.redflex.com

Release to Australian Stock Exchange

AU$1.1 million Communications Contracts in Australia and USA

1S January 2004, The directors are pleased to announce that Redflex Communications Systems Pty
Ltd., a wholly owned company of the Redflex Group, has been awarded contracts by both the Royal
Australian Navy and the US Department of Defense for the provision of Switchplis® Communications
Systems totalling approximately AU$1.1 Million.

Redflex will expand its existing helicopter voice intercom system on the Landing Platform Amphibious
(LPA) ships for the Australian Navy over the next six months. This contract will see upgrades of both
the LPA ships providing the Australian Navy with an increased capability. Redflex has existing Navy
systems in service with the Anzac Frigate and Collins Class submarine projects.

Redflex has also secured a contract with the US Department of Defense, Deployable Joint Command
and Control (DJC2) Program Office. The DJC2 program is to provide a common command and control
platform to US Joint Task Forces wherever they may be deployed. Successful performance of the
Switchplus system is expected to lead to additional opportunities within the DIC2 program.

Peter Harrison, the General Manager of Redflex Communications Systems said: “This is our third
contract with the US Department of defence in the past six months. Within three months Redflex will
have Switchplus equipment installed and commissioned at Ft McPherson Georgia, with the Secure
Conference System, and this Deployable Communications system with the DJC2 in Hawaii.”

The rapidly deployable comimunications system is a new product based on Redflex’s standard
Switchp/us™ hardware and software and provides users, with minimal effort, the ability to establish
command centres wherever a defence force is deployed. Redflex is actively working with other US
Government agencies and international defence forces with similar requirements and expects a strong
demand for this product.

Switchpiis® is the core product of Redtlex Communications Systems and is used in Air Traffic Control,
Military Operations Centres and other Command and Control and Public Safety applications around the
world. Redflex Communication Systems, with facilitics in Melbourne, Australia and the Washington,
DC area of the USA, is a leading communications systems integrator for transportation, defence and
public safety application warldwide.

For further information:

Graham Davie Brad Kay

Chief Executive Officer President and CEO

Redtlex Holdings Limited Redflex Communication Systems Inc
grahamd@redflex.com.au bradk{redflex.com.au

(03) 9674 1888 +1 703-871-5141
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Appendix 3Y

Change of Director’s Interest Notice

Information or documents not awiiluble now must be given to ASX as soon as available.  Informasion and
documents given 10 ASX beconme ASX's properity and may be made public.

tnrroduced 30/9/2001.

Name of entity REDFLEX HOLDINGS LIMITED

ABN 96 069 306 216

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G ol the Corporations Act.

Name of Biractor GRAHAM W DAVIE
Date of last notice 07/01/04
Date of this notice 14/01/04

Part 1 - Change of director's relevant interests in segurities
In the case of o trust, 1his includes inferesis in the 1rust made availoble by the responsibie enyity of the iriss

Direct or indirect interest Direct and Indirect
Nature of indirect interest
(including registered holder) related party

Note: Provide details of the circumstances giving rise to
the relevant interest,

Date of change 60,000 8/1/04
17,320 9/1/04
12,680 13/1/04

No, of securities held prior to change s the registered ho

1,060,464 Ordinary Shares (RDF)

As not the registered holder
116,306 Ordinary Shares (RDF)

Class RDF

Number acquired

Number. disposed 50,000

Value/Consideration on market
Note: If consideration is non-cash, provide details and
cestimated valuation

No. of securities held after change As the registered holder
970,464 Ordinary Shares (RDF)

As pol the repistered holder
116,306 Ordinary Shares (RDF)

+ See chapter 19 for defined terms.
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Appendix 3Y
Change of Director’s Interest Notice

Nature of change

Example: on-market trade, off-marker trade, exercise of
options, issue of securities undee dividend reinvesiment
plan, participation in buy-back

on market trade

Part 2 - Change of director's interests in contracts

Detall of contract nil
Nature of interest nil
Name of registered holder nil
(if issued securities)

Date of change nil
No. and class of securities to which interest | nil
related prior to change

Nate: Details are only required for @ conteact in relation to

which the interest has changed

Interest acquired nil
interest disposed nil
Value/Consideration nil
Note; If consideration is ron-cash, provide deails and an
estimated valuation

Interest after change nil

+ See chapter 19 for defined ternms.
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Manager Company Announcements
Australian Stock Exchange Limited
Level 10

20 Bond Street
SYDNEY 2000

Dear Sir/Madam,

Change in Interests or Entitlements of Substantial Shareholder - Form 604
Redflex Holdings Limited

I enclose by way of service Form 604 Notice of Change in Interests or Entitlements of

Substantial Shareholder dated 12 January 2004 in accordance with Section 617(B) of the
Corporations Act 2001.

I confirm that the original Form 604 has been served on Redflex Holdings Limited by express
post today.
Yours sincerely,

ROBERT KAYE
Company Secretary

02330k
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